
D;k Hkkjr dh laçHkq ØsfMV jsfVax mlds 
ewyrRoksa dks n'kkZrh gS\ ugha!
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 ^^fuHkZ; fpr gks] eLrd gks Åapk gekjk]
gs izHkq] Lora=krk:ih LoxZ ds fy, ns'k tkx`r gks gekjk¸!

&jchaæukFk VSxksj

laizHkq ØsfMV jsfVax ds bfrgkl esa nqfu;k dh ikapoha lcls cM+h vFkZO;oLFkk dHkh Hkh fuos'k xzsM chchch&@
ch,,3 ds fuEure ik;nku dh jsfVax esa ugha nh xbZ gSA vkfFkZd {kerk dks n'kkZrs gq, vkSj dtZ pqdkus dh 
{kerk esa ik¡poha lcls cM+h vFkZO;oLFkk dks eq[; :i ls ,,, dk ntkZ fn;k tkrk jgk gSA phu vkSj Hkkjr 
bl fu;e ds ,dek=k viokn gSa & 2005 esa phu dks ,&@,2 dk ntkZ fn;k x;k Fkk vkSj vc Hkkjr dks 
chchch&@ch,,3 dk ntkZ fn;k x;k gSA ;g laçHkq ØsfMV jsfVax ftu ewyHkwr fl¼karksa ij nh tkrh jgh gSa mUgs 
ns[krs gq, ;g ,sfrgkfld fo"kerk D;k rdZlaxr yxrh gS\ vkfFkZd losZ{k.k ds bl vè;k; eas bl iz'u ij 
fopkj fd;k x;k vkSj ;g ik;k x;k fd ;g fcYdqy lgh ugha gSA 

viuh laçHkq ØsfMV jsfVax lewg ds Hkhrj & ,l ,aM ih @ ewMht ds fy, , $ @ , 1 vkSj chchch& @ 
ch,,3 ds chp ewY;kadu fd, x, ns'kksa eas Hkkjr dbZ ekinaMksa ij Li"V :i ls viokn gS vFkkZr~ ,slk laçHkq 
ftldh jsfVax] laçHkq jsfVax ds fy, fu/kZfjr iSjkehVj ls cgqr de gSA buesa thMhih fodkl nj] eqækLiQhfr] 
lkekU; ljdkjh ½.k (thMhih ds çfr'kr ds vuqlkj)] pØorhZ :i ls lek;ksftr çkFkfed 'ks"k (laHkkfor 
thMhih ds çfr'kr ds vuqlkj)] pkyw [kkrk 'ks"k (thMhih ds çfr'kr ds vuqlkj)] jktuhfrd fLFkjrk] dkuwu 
dk 'kklu] Hkz"Vkpkj ij fu;a=k.k] fuos'kd laj{k.k] O;kikj djus esa vklkuh] vYidkfyd cká ½.k (HkaMkj 
ds çfr'kr ds vuqlkj)] vkjf{kr i;kZIrrk vuqikr vkSj laçHkq O;frØe i`"BHkwfe 'kkfey gSA ;g vkiokfnd 
fLFkfr u dsoy vc] cfYd fiNys nks n'kdksa ls cuh gqbZ gSA

ØsfMV jsfVax m/kjdrkZ dh dtZ pqdkus dh laHkkouk n'kkZrh gS vkSj vius dtZ pqdkus esa m/kjdrkZ dh bPNk 
vkSj {kerk dks bafxr djrh gSA Hkkjr dk bfrgkl xokg gS dh Hkkjr us ges'kk dtZ dk Hkqxrku fd;k gS vkSj 
;g ckr Hkkjr ds 'kwU; laçHkq dtZ O;frØe ls izekf.kr gksrh gSA Hkkjr dh Hkqxrku djus dh {kerk dk irk 
u dsoy vR;ar de fons'kh eqæk ewY;oxZ ds ½.k ls yxk;k tk ldrk gS] cfYd blds fons'kh eqæk ds 
cM+s HkaMkj ls Hkh yxk;k tk ldrk gS ftlls futh {ks=k ds vYikof/ ½.k dk Hkqxrku fd;k tk ldrk gS 
vkSj lkFk gh Hkkjr ds lEiw.kZ fons'kh ½.k dk Hkqxrku Hkh fd;k tk ldrk gS] ftleas futh {ks=k dk ½.k 
'kkfey gSA flrEcj] 2020 rd Hkkjr ds xSj&ljdkjh vYikof/ ½.k dk 19 izfr'kr FkkA Hkkjr dk fons'kh 
eqæk HkaMkj vfrfjÙkQ 2-8 ekud fopyu udkjkRed ?kVuk] vFkkZr~ ,d ,slh ?kVuk] tks lHkh vYikof/ ½.k 
dks iwjk djus ds ckn] 0-1 çfr'kr de gksus dh laHkkouk ds lkFk çdV gksus dh mEehn dh tk ldrh 
gSA 15 tuojh] 2021 rd Hkkjr dk fons'kh eqnzk Hk.Mkj 584-24 vejhdh MkWyj Fkk tks flracj 2020 rd 
556-2 fcfy;u vejhdh MkWyj ds dqy fons'kh ½.k ftleas (futh {ks=k fons'kh ½.k 'kkfey gS) ls vf/d 
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gSA blfy,] dkWjiksjsV iQkbusal ikys±l esa] Hkkjr ½.kkRed ½.k okyh iQeZ ds leku gS] ftldh O;frØe 
dh laHkkouk 'kwU; gSA bu etcwr vkadM+ksa ds ckotwn] Hkkjr vius jsfVax lewg esa fiNM+k gqvk gSA loZs{k.k ds 
fu"d"kZ cM+s vdknfed lkfgR; ds vuq:i gSa tks laçHkq ØsfMV jsfVaXl esa iwokZxzg vkSj fof'k"Vrk dks mtkxj 
djrs gSa] fo'ks"k :i ls de jsfVax okys ns'kksa dh rqyuk easA

pwafd jsfVax Hkkjr ds ewyrRoksa dks izfrfcafcr ugha djrh gS] blfy, ;g dksbZ vk'p;Z dh ckr ugha gS fd 
Hkkjr ds fy, laçHkq ØsfMV jsfVax ifjorZuksa dh iwoZ i`"BHkwfe] lsalsDl dh cgkyh] fons'kh fofue; nj vkSj 
ljdkjh çfrHkwfr;ksa ij vk; tSls pqfuank ladsrdksa ij cM+k çfrdwy çHkko ugha iM+k gSA jsfVax ifjorZuksa dh 
iwoZ i`"BHkwfe dk eSØksbdkWukWfed ladsrdksa ds lkFk dksbZ laca/ ugha gS ;k detksj laca/ gSA

blfy,] Hkkjr dh jktdks"kh; uhfr dks Hkkjr ds ewyrRoksa ds izfr vLi"V@i{kikr iw.kZ joS;s ds çfr ÑrK ugha 
jguk pkfg, vkSj blds ctk; xq#nso johaæukFk Bkdqj dh Hk;eqDr fpÙk dh Hkkouk dks çfrfcafcr djuk pkfg,A 
jsfVax ewyrRoksa dks çfrfcafcr ugha dj jgh gS blds ckotwn] vLi"V] vikjn'khZ vkSj i{kikriw.kZ ØsfMV jsfVax 
,iQihvkbZ çokg dks uqdlku igqapkrh gSA blfy, ;g vfuok;Z gS fd lHkh ns'k lhvkj, ds lkFk feydj dke 
djsa rkfd lhvkj, ds dke djus ds rjhds edas lq/kj fd;k tk lds vkSj ns'kksa dh vFkZO;oLFkkvksa dh {kerk 
vkSj fons'k ns;rkvksa dk Hkqxrku djus dh mudh bPNk dks izfrfcafcr fd;k tk ldsA blds vykok] ØsfMV jsfVax 
dh çks&lkbfDydfyVh çÑfr vkSj vFkZO;oLFkkvksa ij blds laHkkfor çfrdwy çHkko] fo'ks"k :i ls de&jsVsM 
fodkl'khy vFkZO;oLFkkvksa dh leL;kvksa dk rsth ls lek/ku fd;k tkuk pkfg,A Hkkjr us igys gh th 20 esa 
ØsfMV jsfVax dh çks&lkbfDydfyVh dk eqík mBk;k gSA tokc esa] foÙkh; fLFkjrk cksMZ (,iQ,lch) vc ØsfMV 
jsfVax MkmuxzsM dh çks&lkbfDydfyVh dk vkdyu djus ij è;ku dsafær dj jgk gSA

laçHkq ØsfMV jsfVax esa mHkjrs fnXxtksa ds f[kykiQ iwokZxzg

3-1 bfrgkl esa dHkh Hkh nqfu;k dh ikapoha lcls cM+h vFkZO;oLFkk dks chchch & dh jsfVax ugha nh xbZ gS& 
1994 ds ckn ls] orZeku vesfjdh MkWyj esa ikapoha lcls cM+h vFkZO;oLFkk dh laçHkq ØsfMV jsfVax esa rsth 
ls fxjkoV vkbZ gS rc vkbZ gS tc mHkjrs gq, fnXxt phu vkSj Hkkjr fLFkfr ij dCtk djus ds fy, mHkjs 
gSaA fp=k 1 ls irk pyrk gS fd dSls ikapoha lcls cM+h vFkZO;oLFkk (orZeku vesfjdh MkWyj esa) dh laçHkq 
ØsfMV jsfVax 2005 esa rsth ls fxjkoV vkbZ tc nks ØsfMV jsfVax ,tsafl;ksa (lhvkj,) us phu dks 'kh"kZ ikap 
vFkZO;oLFkkvksa esa txg nhA blh rjg] Hkkjr dh 'kh"kZ ikap vFkZO;oLFkkvksa esa ços'k ds ckn ikapoha lcls 
cM+h vFkZO;oLFkk (orZeku vesfjdh MkWyj) dh laçHkq ØsfMV jsfVax 2019 esa nks lhvkj, ls fxjkoV vkbZA

fp=k 1% ikapoh lcls cM+h vFkZO;oLFkk dk laçHkq ØsfMV jsfVax (orZeku vesfjdh MkWyj esa)
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 lzksr% CywecxZ vkSj fo'o cSad
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3-2 ,d leku ço`fÙk ihihih orZeku varjkZ"Vªh; $ lanHkZ esa ns[kh tkrh gSA 1994 ds ckn ls] ihihih ds 
lanHkZ esa rhljh lcls cM+h vFkZO;oLFkk dh laçHkq ØsfMV jsfVax esa rsth ls fxjkoV vkbZ gS] tc phu vkSj 
Hkkjr rhljh lcls cM+h vFkZO;oLFkk cu x, gSaA fp=k 2 n'kkZrk gS fd phu dh 'kh"kZ rhu vFkZO;oLFkkvksa esa 
ços'k ds ckn rhljh lcls cM+h vFkZO;oLFkk (ihihih) dh laçHkq ØsfMV jsfVax 1994 esa nks lhvkj, eas rsth 
ls ?kV xbZA blh rjg] Hkkjr dh 'kh"kZ rhu vFkZO;oLFkkvksa esa ços'k ds ckn rhljh lcls cM+h vFkZO;oLFkk 
(ihihih) dh laçHkq ØsfMV jsfVax 2009 nks lhvkj, esa rsth ls ?kV xbZA

fp=k 2% rhljh lcls cM+h vFkZO;oLFkk dk laçHkq ØsfMV jsfVax  
(ihihih orZeku varjjkf"Vª; MkWyj)
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 lzksr% CywecxZ vkSj fo'o cSad 

Hkkjr dh laçHkq ØsfMV jsfVax

3-3 laçHkq ØsfMV jsfVax esa ;g folaxfr Hkkjr ds fy, tkjh jgh gSA orZeku esa] Hkkjr dks rhu çeqo lhvkj, 
& ,l ,aM ih] ewMht vkSj fiQp }kjk fuos'k xzsM fn;k x;k gSA 1998&2020 ds nkSjku Hkkjr dh laçHkq ØsfMV 
jsfVax Vscy 1 esa çLrqr dh xbZ gSA bu lhvkj, }kjk mlh ds fy, fn;k x;k rdkZ/kj vkÑfr 3 esa fn[kk;k 
x;k gSA 1998& 2018 ds nkSjku Hkkjr dh laçHkq ØsfMV jsfVax MkMuxzsM eq[; :i ls iks[kj.k ds ckn yxk;s 
x, çfrca/ksa ds dkj.k 1990 ds n'kd esas ns[kh tk ldrh gSA mPp vkfFkZd fodkl dh laHkkoukvksa vkSj 
Hkkjrh; vFkZO;oLFkk ds ewyrRoksa dks etcwr djus esa Hkkjr dh laçHkq ØsfMV jsfVax dk vixzsM dks eq[; :i 
ls 2000 ds n'kd ds mÙkjk/Z esa nsok x;k gSA

3-4 blds vykok] 1990 ds n'kd vkSj 2000 ds n'kd ds eè; esa] Hkkjr dh laçHkq ØsfMV jsfVax vuqeku 
(LisD;qysfVax) xzsM dh FkhA Hkkjr dh ØsfMV jsfVax dks ewMht }kjk 2004 esa 2006 esa fiQp vkSj 2007 esa 
,l ,aM ih (rkfydk 1) }kjk fuos'k xzsM eas vixzsM fd;k x;k FkkA fo'ks"k :i ls] Hkkjrh; vFkZO;oLFkk bl 
vof/ ds nkSjku dbZ o"kks± esa Ng çfr'kr (fp=k 4) dh vkSlr nj ls c<+h vkSj yxHkx vkB çfr'kr jghA 
blfy,] 1990 ds n'kd ds vf/dka'k vkSj 2000 ds 'kq#vkrh fnuksa esa] Hkkjr dh vkfFkZd o`f¼ nj mPp 
Lrj ij ^^vuqeku xzsM** dh laçHkq ØsfMV jsfVax ds lkFk ekStwn FkhA
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rkfydk 1% Hkkjr dh laçHkq ØsfMV jsfVax (1998&2020)

fnukad ,l,aMih ewMht iQhp

twu 1998 Ba2*
vDVwcj 1998 BB*
ekpZ 2000 BB+*
uoEcj 2001 BB*
iQjojh 2003 Ba1*
tuojh 2004 BB+*
tuojh 2004 Baa3
iQjojh 2005 BB+* 
vxLr 2006 BBB-
tuojh 2007 BBB- 
uoEcj 2017 Baa2
twu 2020 Baa3

*lêðk xzsM_ gjk jsfVax vixzsM bafxr djrk gS_ yky jsfVax MkmuxzsM bafxr djrk gS] dkyk igyh jsfVax bafxr djrk gS

lzksr% ,l,aMih Xykscy] fiQp vkSj ewfMt ls ladfyr

ckDl 1% laçHkq ØsfMV jsfVax D;k gS\

laçHkq ØsfMV jsfVax eksVs rkSj ij ns'kksa dks fuos'k xzsM ;k vuqeku xzsM ds :i esa jsfVax nsrh gS] ckn okys ;kfu 
vuqeku xzsM esa m/kj u pqdkus dh mPp laHkkouk gksrh gSA fuos'k xzsM dh lhek dks chchch&ds fy, ,l ,aM 
ih vkSj fiQp ds fy, vkSj ewMht ds fy, ch,,3 ekuk tkrk gSA uhps nh xbZ rkfydk ,l ,aM ih] ewMht vkSj 
fiQp ds chp jsfVax iSekus dh rqyuk çLrqr djrh gSA dqN çeq[k lhvkj, ds fcp ØsfMV jsfVax Ldsy rqyuk 

Fitch "Credit ratings express risk in relative rank order, which is to say they are ordinal 
measures of credit risk and are not predictive of a specific frequency of default or 
loss. Fitch Ratings' credit ratings do not directly address any risk other than credit 
risk, ratings do not deal with the risk of a market value loss on a rated security 
due to changes in interest rates, liquidity and other market considerations."

Moody's "There is an expectation that rating will, on average, relate to subsequent default 
frequency, although they typically are not defined as precise default rate estimates. 
Moody's ratings are therefore intended to convey opinions of the relative 
creditworthiness of issues and obligations...Moody's rating process also involves 
forming views about the likelihood of plausible scenarios, or outcomes—not 
forecasting them, but instead placing some weight on their likely occurrence and 
on the potential credit consequences. Normal fluctuations in economic activity are 
generally included in these scenarios, and by incorporating our views about the 
likehood of such scenarios, we give our ratings relative stability over economic 
cycles and a sense of horizon."
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Standard & 
Poor's

"Standard & Poor's credit ratings are designed primarily to provide relative 
rankings among issues and obligations of overall creditworthiness; the ratings 
are not measures of absolute default probability. Creditworthiness encompasses 
likehood of default and also includes payment priority, recovery, and credit 
stability."

 lzksr% vkbZ,e,iQ (2010)

laçHkq ØsfMV jsfVax eksVs rkSj ij ns'kksa dks fuos'k xzsM ;k lêðk xzsM ds :i esa jsfVax nsrh gS] ckn okys ;kfu lêðk 
xzsM esa m/kj u pqdkus dh mPp laHkkouk gksrh gSA fuos'k xzsM dh ngyht dks chchch& ds fy, ,l ,aM ih 
vkSj fiQp ds fy, vkSj ewMht ds fy, ch,,3 ekuk tkrk gSA uhps nh xbZ Vscy ,l ,aM ih] ewMht vkSj fiQp 
ds chp jsfVax iSekus dh rqyuk çLrqr djrh gSA

dqN çeq[k lhvkj, ds fcp ØsfMV jsfVax Ldsy rqyuk 

Interpretation Fitch and S&P Moody's

Highest quality AAA Aaa
High quality AA+ Aa1

AA Aa2
AA– Aa3

Strong payment capacity A+ A1
A A2
A– A3

Adequate payment capacity BBB+ Baa1
BBB Baa2
BBB– Baa3

Likely to fulfill obligations, on BB+ Ba1
going uncertainty BB Ba2

BB– Ba3
High-risk obligations B+ B1

B B2
B– B3

Vulnerable to default CCC+ Caa1
CCC Caa2
CCC– Caa3

Near or in bankruptcy or default CC Ca
C C
D D

 lzksr% vkbZ,e,iQ (2010)

dqN lhvkj,e, }kjk fu;ksftr ØsfMV jsfVax dk;Zç.kkfy;ksa ds mnkgj.k ifjf'k"V esa ns[ks tk ldrs gSa] tks ewMht 
vkSj fiQp dh ØsfMV jsfVax dk;Zç.kkyh çLrqr djrs gSaA
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fp=k 3% lhvkj, (1998&2020) vkSj rdkZ/kj }kjk Hkkjr dh laçHkq ØsfMV jsfVax
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Fading prospects for meaningful fiscal 
adjustment, weakening the sustainability 
of recent economic growth rates and  
potentially further raising  high external 
debt burden.  

Improved external position 
and growth prospects 

Strong economic prospects and external 
balance sheet, and deep capital market, which 
supports an improving fiscal position. 
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Weakening macroeconomic balances,  
fractious political environment, 
imposition of international sanctions after 
nuclear explosions  

Substantial improvement in external 
liquidity position, current account 
surplus, increased capital inflows 

Reduction in external vulnerability, 
resilient economic performance and 
rising foreign investment 

Economic and institutional reforms, greater 
confidence that public debt will remain stable, 

support to public sector banks which mitigates 
banking sector risks 

 and supports growth 

Risks of low growth, 
deterioration in general govt. 
fiscal postion and financial 
sector stress 
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Fiscal consolidation taking hold, 
reinforced by impressive growth and 
strong external balance sheet 

Strengthening Balance of Payments position, 
rapidly improving external balance sheet and 
poor fiscal performance 

High fiscal 
deficit and 
economic 
slowdown 

BBB 
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BB+ 

BB 
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 lzksr% ,l,aMih Xykscy] ewfMt vkSj fiQp



87D;k Hkkjr dh laçHkq ØsfMV jsfVax mlds ewyrRoksa dks n'kkZrh gS\ ugha!

fp=k 4% Hkkjr dh thMhih o`f¼ okf"kZd (çfr'kr) (1990&2020)

 lzksr% ,evks,lihvkbZ vkSj vkjchvkbZ 

D;k Hkkjr dk ØsfMV nj fu/kZj.k mlds ewyrRoksa dks n'kkZrk gS\ ugha!

3-5 ,d cM+k vdknfed lkfgR; gS tks fo'ks"k :i ls fupyh jsfVax okys ns'kksa ds f[kykiQ (pqfuank lkfgR; 
leh{kk ds fy, ckWDl 2 ns[ksa) laçHkq ØsfMV jsfVaXl esa iwokZxzg vkSj euksokn dks mtkxj djrk gSA D;k tks 
ewy rRo laçHkq ØsfMV jsfVax dk vk/kj gS] os Hkkjr dh de jsfVax dh bl ,sfrgkfld folaxfr dks rdZlaxr 
cukrs gSa\ bl vè;k; esa] loZs{k.k ;g egRoiw.kZ loky mBkrk x;k gS vkSj bldk mYVk gSA

ckWDl 2% laçHkq ØsfMV jsfVaXl iwoZfu/kZj.k vkSj euksokn ij p;fur lkfgR;

iQsjhZ] fy;w] vkSj fLVfXyV~t (1999) us lq>ko fn;k fd lhvkj, us vius mn~Hko dh Hkfo";ok.kh djus esa 
foiQy vkSj blds ckn vR;f/d :f<+oknh cuus ls iwohZ ,f'k;kbZ ladV dks c<+k;kA lhvkj, us iwoZ ,f'k;kbZ 
ladV okys ns'kksa dks bu ns'kksa ds fcxM+rs vkfFkZd ewyrRoksa ls vf/d MkmuxzsM fd;kA blls bu ns'kksa dks 
varjkZ"Vªh; iwath dh vkiwfrZ ij çfrdwy çHkko iM+kA iQsjhZ] fy;w vkSj fLVfXyV~t (1999) us Hkh lhvkj, ds 
fy, ,d vartkZr vkSfpR; dk çLrko j[kk tks ladV dh Hkfo";ok.kh djus esa =kqfV;ka djus ds ckn vR;f/d 
:f<+oknh gks x;k & tks fd bu =kqfV;ksa ls gqbZ {kfr ls mcjus vkSj viuh çfr"Bk dk iqufuZekZ.k djus ds fy, FkkA

jsugkVZ (2002) us 1979&1999 dh vof/ esa 62 vFkZO;oLFkkvksa ds vius vè;;u ds ekè;e ls jsfVax 
esa çks lk;DyhflVh dk çek.k ik;kA mUgksaus ns[kk fd laçHkq ØsfMV jsfVax fo'ks"k :i ls mHkjrh gqbZ cktkj 
vFkZO;oLFkkvksa ds fy, çfrfØ;k'khy gksrh gS] ftlesa fodflr vFkZO;oLFkkvksa dh rqyuk esa MkmuxzsM dh 
mPprj laHkkouk vkSj lkFk gh MkmuxzsM ds mPp vkdkj dh laHkkouk gksrh gSA

dfealdh vkSj 'eqdyj (2002) us ØsfMV jsfVaXl dh çkslkbdyhflVh dk çek.k ik;k gS vkSj ;g Hkh ik;k 
fd dSls jsfVax ,tsafl;ka mHkjrh vFkZO;oLFkkvksa esa foÙkh; cktkj dh vfLFkjrk esa ;ksxnku dj jgh gSA mUgksaus 
ns[kk fd jsfVax vixzsM cktkj dh jSfy;ksa ds ckn gksrs gSa tcfd MkmuxzsM fxjkoV ds ckn gksrs gSaA

blds vykok] mUgksaus lq>ko fn;k fd ^^Hkys gh jsfVax ,tsafl;ka mfpr çkslkbfDydyh O;ogkj u djsa] fiQj 
Hkh mudh ?kks"k.kkvksa ls cktkj esa rsth vk ldrh gS D;ksafd dbZ laLFkkxr fuos'kd dsoy fuos'k&Js.kh ds 
midj.k j[k ldrs gSaA uhps (;k Åij) laçHkq ½.k dks MkmuxzsM (;k vixzsM) djus ls fuos'k xzsM bl çdkj 
dherksa ij Hkkjh çHkko Mky ldrk gS D;ksafd ;s jsfVax ifjorZu fuos'kdksa ds lewg dks çHkkfor dj ldrs gSaA 
;s çHkko laçHkq ½.k çkIr djus okys fuos'kdksa ds lewg rd gh lhfer ugha gSaA tc ,d ØsfMV jsfVax ,tsalh 
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fdlh ns'k ds laçHkq ½.k dks MkmuxzsM djrh gS] rks laçHkq lhfyax fl¼kar ds vuqlkj ml ns'k ds lHkh ½.k 
foys[k dks MkmuxzsM djuk iM+ ldrk gSA mi&fofuos'k xzsM ds fy, MkmuxzsM fd, x, okf.kfT;d cSadksa dks 
?kjsyw fu;kZrdksa vkSj vk;krdksa ds fy, varjjk"Vªh; Lrj ij ekU;rk çkIr i=k tkjh djuk egaxk iM+sxk] ns'k dks 
varjjk"Vªh; iwath cktkj ls vyx dj nsxkA dkWikZsjsV ½.k dks mi&fofuos'k xzsM esa vixzsM djus dk eryc gS 
fd iQeks± dks varjjk"Vªh; iwath cktkj ij ½.k tkjh djus esa dfBukb;ksa dk lkeuk djuk iM+sxk¸A

xqyVsfdu&djkdkl] fglkjflfdyj vkSj >qdZ (2010) us 1999&2010 rd 93 ns'kksa dh laçHkq ØsfMV jsfVax dk 
vè;;u fd;k vkSj bl ckr dk lcwr ik;k fd lhvkj, fodflr ns'kksa dks vius O;kid vkfFkZd fl¼karksa dh 
ijokg fd, fcuk mPp jsfVax nsrs gSaA mUgksaus lq>ko fn;k fd laçHkq ØsfMV jsfVax çnku djus esa eSØksbdkWukWfed 
cqfu;knh ckrksa dk eq[; egRo gksuk pkfg, D;ksafd os ns'kksa ds Hkqxrku dh {kerk vkSj bPNk dk ladsr nsrs gSaA

oukZtk vkSj uhylu (2015) us lhvkj, }kjk fufnZ"V mís'; vkSj O;fÙkQijd ?kVdksa esa laçHkq ØsfMV jsfVax 
dks fo?kfVr fd;kA mUgksaus ik;k fd NksVs vkSj yacs le; esa fMiQkWYV dh iwokZuqeku djus ds fy, mís'; 
?kVd esa O;k[;kRed 'kfÙkQ gSA gkykafd] mUgksaus ik;k fd laçHkq ØsfMV jsfVax dk ^^gkfudkjd iwokZxzg** blds 
^O;fÙkQijd* ?kVd esa fufgr gS] tks laHkkfor ukVdh; ifj.kkeksa ds lkFk xyr fn'kk esa fMiQkWYV Hkfo";okf.k;ksa 
dks iwokZxzg djrk gSA oukZtk vkSj uhYlu (2015) us lq>ko fn;k fd ^^bldk lcls cM+k uqdlku ;wjkstksu 
ifjf/ Fkk] tks 2009&2011 ds laçHkq ½.k ladV ds nkSjku cgqr vf/d MkmuxzsM fd;k x;k Fkk D;ksafd jsfVax 
lfefr;ksa us ckj&ckj cqfu;knh ckrksa ls vkus okys ladsr dks [kkfjt dj fn;k FkkA gekjs fu"d"kks± ds vk/kj 
ij ge lq>ko nsrs gSa fd ØsfMV jsfVax ,tsafl;ksa ls mudh fu;ked vf/dkj Nhu yh tkuh pkfg, vkSj bUgsa 
varjkZ"Vªh; laLFkk esa LFkkukarfjr dj fn;k tkuk pkfg,A vliQy gksus ij] jsfVax ,tsafl;ksa dks jsfVax ds ^mís';* 
vkSj ^O;fÙkQijd* ?kVdksa ds vyx&vyx fo'ys"k.k] jsfVax lfefr;ksa ds feuV vkSj oksfVax fjdkWMZ dks çdkf'kr 
djus lfgr ikjnf'kZrk dks c<+kus ds fy, etcwj fd;k tkuk pkfg,¸A

Mh ewj] Y;wVy] ldZq vkSj okuih (2018) us ik;k fd ,l,aMih] ewfMt vkSj fiQp jsfVaXl ds O;fÙkQijd ?kVd 
fo'ks"k :i ls de&jsVsM ns'kksa ds fy, cM+s gksrs gSaA 1995&2014 ds nkSjku 23 fodflr vkSj 80 mHkjrh gqbZ 
vFkZO;oLFkkvksa ds vius vè;;u ds ekè;e ls] mUgksaus ik;k fd lcls de&ewY;kadu okys ns'kksa ds fy,] 
laçHkq ØsfMV jsfVax ds O;fÙkQijd ?kVd us mPpre Lrj ds fy, mís'; dh jsfVax ds ikap ls uhps lek;kstu 
fd;kA jsVsM ns'kksa esa] blus ,d ls pkj ik;nku Åij dh vksj lek;kstu fd;kA mUgksaus ;g Hkh ik;k fd ;g 
O;fÙkQijd ?kVd ØsfMV jsfVax ,tsafl;ksa ds chp leku Fkk vkSj Li"V #>kuksa dk ikyu fd, fcuk le; ds 
lkFk gYdk gYdk cny x;kA

VsusaV vkSj Vªslh (2016) us fu/kZjd vkSj muds }kjk lkSais x, Hkkjksa ds p;u ds ckjs esa laçHkq ØsfMV jsfVaXl esa 
iwokZxzg ds fy, xqatkb'k ns[kh] tks mudh vLi"Vrk vkSj euksokn dks ns[krs gq, vkSj c<+h gSA 1997&2011 ds 
nkSjku 132 ns'kksa ds muds vè;;u us mPp vk; vkSj fuEu&eè;e vkSj fuEu vk; okys ns'kksa ds lkFk&lkFk 
xjhc ns'kksa ds {ks=kh; lewg ds chp dh xbZ jsfVax dkjZokb;ksa ds chp varj dks mtkxj fd;kA

muds ifj.kkeksa us iwokZxzg ds Li"V vuqHkotU; ladsr çnku fd, & ^^,l,aMih] ewMht vkSj fiQp lHkh dks 
xjhc ns'kksa dks fdlh Hkh {kerk esa lq/kj vkSj ½.k pqdkus dh bPNk ds fy, vehj ns'kksa ds lkis{k vixzsM 
djus esa vf/d eqf'dy yxrk gS A flaMhih vkSj fiQp dks vU; fodkl'khy ns'kksa ds lkis{k vÚhdh ns'kksa dks 
{kerk vkSj ½.k pqdkus dh bPNk esa fdlh Hkh lq/kj ds ckotwn vixzsM djus esa vf/d dfBu ikrs gSA bu 
ifj.kkeksa dks iwokZxzg ds ,d etcwr ladsr ds :i esa fy;k tkrk gS] D;ksafd os vR;f/d egRoiw.kZ gSa] Hkys 
gh ge laçHkq ½.k jsfVax ds çeq[k vkfFkZd vkSj laLFkkxr fu/kZjdksa] ns'k&fof'k"V fuf'pr çHkko vkSj jsfVax 
fLFkjrk ds fy, lhvkj, dh bPNk ls fu;af=kr gksa**A

iQqp vkSj xgfjax (2018) us Ng ns'kksa esa fLFkr ukS ,tsafl;ksa ds 143 laçHkq ds vkadM+ksa ds vk/kj ij lhvkj,e, 
}kjk laçHkq ØsfMV jsfVax esa ^^gkse ck;l** ds lcwrksa dh tkap dhA muds fu"d"kks± us lq>ko fn;k fd lacaf/r 
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x`g ns'k] Hkk"kkbZ vkSj lkaLÑfrd lekurk okys ns'k] vkSj mPp ?kj&cSad vuko`fÙk okys ns'kksa dks muds jktuhfrd 
vkSj vkfFkZd ewyrRoksa }kjk mfpr ls vf/d jsfVax çkIr gqbZA

gkth&okLdkso vkSj fjDdh (2019) us 1998&2014 ds nkSjku 106 ns'kksa ds vius vè;;u esa laçHkq ØsfMV 
jsfVax esa iwokZxzg vkSj O;fÙkQokn ds vkSj lcwr ik,A mUgksaus lkoZtfud ½.k vkSj laçHkq ØsfMV jsfVax ds chp 
,d xSj&jSf[kd udkjkRed laca/ ns[kk] tks vkxs jsfVax xzsM ij fuHkZj djrk gSA ;g xSj&jSf[kd çHkko de 
fuos'k xzsM esa lcls etcwr gS] xSj&fuos'k xzsM esa lcls NksVk gS] vkSj mPp fuos'k xzsM ds fy, eè;orhZ gSA

mnkgj.k ds fy,] ,d vkWMZj fd, x, çkscsV vkSj ykWftV ekWMy ds ekè;e ls] mUgksaus ik;k fd thMhih ds 
nl çfr'kr dh ½.k o`f¼ ikap çfr'kr mPprj laHkkouk ds lkFk tqM+h Fkh] tks fuEu fuos'k xzsM okys ns'kksa ds 
fy, ikap vklUu xzsMksa dh f[kM+dh ds Hkhrj MkmuxzsM fd, tkus dh mPp laHkkouk gSA tcfd ;g xSj&fuos'k 
xzsM esa lcls de jsfVax okys ns'kksa ds fy, yxHkx 'kwU; Fkk] vkSj mPp fuos'k xzsM esa loZJs"B jsVsM ns'kksa ds 
fy, rhu çfr'kr FkkA mUgksaus ik;k fd lkoZtfud ½.k vkSj mUur vkSj mHkjrh cktkj vFkZO;oLFkkvksa ds laçHkq 
ØsfMV jsfVax ds chp bl xSj&jSf[kd laca/ us vk; vkSj vU; o`gn vkfFkZd ekudksa dks fu;af=kr djrs gq, Hkh 
bu ns'kksa ds chp laçHkq ØsfMV jsfVax ij ½.k ds fofHkUu çHkko dks le>k;kA

VsusaV] Vªslh vkSj fdax (2020)] ,d fo"ke eè;e&Øe okys ekWMy ds ekè;e ls] xjhc ns'kksa ds f[kykiQ laçHkq 
ØsfMV jsfVax esa ,d lkaf[;dh; iwokZxzg ik;k x;k tc Hkh muds ewyrRoksa esa ifjorZu gksrk gS] ,sls iwokZxzg ds 
ckjs esa fpark dk dkj.k mtkxj djus ls Lo&iwfrZ ds ifj.kke gks ldrs gSa tSls ds nwljh ih<+h ds ladV ekWMy 
}kjk lq>ko fn;k x;k gSA

3-6 vkÑfr 1 vkSj 2 mHkjrs gq, fnXxtksa ds f[kykiQ laçHkq ØsfMV jsfVaXl (ckWDl 2 nsosa) esa iwokZxzg dk çek.k 
nsrs gSaA ;g ns[kk tk ldrk gS fd orZeku vesfjdh MkWyj esa ik¡poha lcls cM+h vFkZO;oLFkk dh laçHkq ØsfMV 
jsfVax vkSj ihihih MkWyj esa rhljh lcls cM+h vFkZO;oLFkk gS] tks phu vkSj Hkkjr ds bl Js.kh esa ços'k ds 
lkFk rsth ls fups fxjh gSA

ckWDl 3% ;g tkapus ds fy, fd D;k laçHkq ØsfMV jsfVax Hkkjr ds ewyrRoksa dks n'kkZrh gS

33 ns'kksa ds ,d lewg (Hkkjr lfgr) dk mi;ksx ;g tkapus ds fy, fd;k tkrk gS fd laçHkq ØsfMV jsfVax 
fofHkUu vk;keksa esa Hkkjr ds ewyrRoksa dks n'kkZrh gS ;k ughaA bl dkWmVZ esa ,l,aMih @ ewfMt ds fy, , $ @ 
, 1 ls chchch& @ ch,, 3 ds chp laçHkq ØsfMV jsfVax gSA

xzkfiQdy fo'ys"k.k ds ç;kstuksa ds fy,] ge ,l,aMihih vkSj ewfMt esa vkSlr laçHkq ØsfMV jsfVax dk 
mi;ksx djrs gSa] tgka ge chchch & @ B,,3 ¾ 0] chchch & @ B,,3 ¾ 1] chchch @ B,,2 ¾ 2] 
chchch $ @ B,,1 ¾ 3] ,& ds uhps jsfVax lsV djrs gSaA @ ,3 ¾ 4] , @ ,2 ¾ 5] , $ @ ,1 ¾ 
6 vkSj , $ @ ,1 ¾ 7 ls Åij dh jsfVaxA

3-7 fp=k 5&16 laçHkq ØsfMV jsfVaXl vkSj Hkkjr ds laçHkq ØsfMV jsfVaXl lewg (ckWDl 3 ns[ksa) ds fofHkUu 
ekinaMksa ds chp laca/ n'kkZrk gSA fp=k 5 laçHkq ØsfMV jsfVax vkSj Hkkjr okys lewg esa thMhih fodkl nj ds 
chp ,d ldkjkRed laca/ n'kkZrk gSA Hkkjr Li"V :i ls ,d udkjkRed viokn gS] vFkkZr bldh jsfVax 
orZeku esa thMhih fodkl ds vius Lrj ds fy, vis{kk ls cgqr de gSA

3-8 Hkkjr ds laçHkq ØsfMV jsfVax lewg esa laiw.kZ ½.k jsfVax vkSj miHkksÙkQk ewY; lwpdkad (CPI) eqækLiQhfr 
(fp=k 6) ds chp ,d udkjkRed lglaca/ ns[kk tkrk gSA ;g ns[kk tk ldrk gS fd Hkkjr ,d udkjkRed 
xSj gS] ftls vius lhihvkbZ eqækLiQhfr ds Lrj ds vis{kk ls cgqr de jsfVax nh xbZ gSA
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Figure 5: Sovereign Credit Ratings and 
GDP Growth Annual (Per cent)

Figure 6: Sovereign Credit Ratings 
and CPI Inflation (Per cent)
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Source: Bloomberg and IMF Source: Bloomberg and IMF

3-9  fp=k 7 ;g Hkkjr ds laçHkq ØsfMV jsfVax vkSj lkekU; ljdkjh ldy ½.k (thMhih ds çfr'kr ds 
vuqlkj) ds chp ,d udkjkRed lglaca/ fn[kkrk gSA Hkkjr ,d udkjkRed viokn gS vkSj orZeku esa lkekU; 
ljdkjh ldy ½.k (thMhih ds çfr'kr ds vuqlkj) ds vius Lrj ds vis{kk ls cgqr de jsfVax gSA

3-10- Hkkjr dh laçHkq ØsfMV jsfVaXl dkWgksVZ (fp=k 8) ds ikj laçHkq ØsfMV jsfVax vkSj pØokrh :i ls 
lek;ksftr çkFkfed larqyu (laHkkfor thMhih dk çfr'kr) ds chp dksbZ Li"V laca/ ugha ns[kk x;k gSA 
Hkkjr ,d udkjkRed viokn cuk gqvk gS] orZeku esa pØokrh :i ls lek;ksftr çkFkfed larqyu (laHkkfor 
thMhih dk çfr'kr) ds vius Lrj ds mEehn ls dkiQh uhps jsfVax nh xbZ gSA 

Figure 7: Sovereign Credit Ratings 
and General Government Gross Debt 

(per cent of GDP)

Figure 8: Sovereign Credit Ratings 
and Cyclically Adjusted Primary 

Balance (per cent of Potential GDP)
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Source: Bloomberg and IMF Source: Bloomberg and IMF

3-11 fp=k 9 laçHkq ØsfMV jsfVax vkSj Hkkjr ds laçHkq ØsfMV jsfVax lewg ds chp pkyw [kkrk 'ks"k (thMhih 
ds çfr'kr ds vuqlkj) ds chp ,d ldkjkRed laca/ n'kkZrk gSA fiQj Hkh] Hkkjr ,d udkjkRed viokn 
gS] orZeku esa pkyw [kkrk 'ks"k ds Lrj (thMhih ds çfr'kr ds vuqlkj) dh vis{kk ls cgqr de jsfVax gSA
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Figure 9: Sovereign Credit Ratings 
and Current Account Balance 

(per cent of GDP)

Figure 10: Sovereign Credit Ratings 
and Investor Protection (Business 

Extent of Disclosure Index)
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Source: Bloomberg and IMF Source: Bloomberg and World Bank

3-12  Hkkjr ds laçHkq ØsfMV jsfVaXl (fp=k 10) dks çdVhdj.k lwpdkad dk O;kikj foLrkj ls ekius ij 
laçHkq ØsfMV jsfVax vkSj fuos'kd lqj{kk ds chp laca/ dk dksbZ Li"V iSVuZ ugha ik;k x;k gSA Hkkjr ,d 
udkjkRed xSj cuk gqvk gS] orZeku esa blds fuos'kd laj{k.k ds Lrj ij jsfVax dks mEehn ls dkiQh uhps 
j[kk x;k gSA

Figure 11: Sovereign Credit Ratings 
and Political Stability

Figure 12: Sovereign Credit Ratings 
and Government Effectiveness

● ●●

● ●

●● ● ●

● ●

● ●●●

●

●

● ● ●

●

●●

●

●● ●

●

●

●

●

●

●

India
1

2

3

4

5

6

−1.0 −0.5 0.0 0.5 1.0
Political Stability Index

Av
er

ag
e r

at
in

g 
(1

=B
BB

−/B
aa

3 t
o 

6=
A+

/A
1)

Or
di

na
l s

ca
le

●●●

●●

●● ● ●

● ●

● ●● ●

●

●

●●●

●

● ●

●

●● ●

●

●

●

●

●

●

India1

2

3

4

5

6

0.0 0.5 1.0 1.5
Government Effectiveness Index

Av
er

ag
e r

at
in

g 
(1

=B
BB

−/B
aa

3 t
o 

6=
A+

/A
1)

Or
di

na
l s

ca
le

Source: Bloomberg and World Bank Source: Bloomberg and World Bank

3-13 fp=k 11 laçHkq ØsfMV jsfVax vkSj Hkkjr dh laçHkq ØsfMV jsfVax lewg ds chp jktuhfrd fLFkjrk ds 
chp ,d ldkjkRed laca/ n'kkZrk gSA ;g ns[kk tk ldrk gS fd Hkkjr ,d udkjkRed viokn gS vkSj 
orZeku esa vius jktuhfrd fLFkjrk ds Lrj dh vis{kk ls mldh jsfVax dkiQh uhps x;h gSA

3-14 Hkkjr dh laçHkq ØsfMV jsfVax ds lglaca/ esa laçHkq ØsfMV jsfVax vkSj ljdkjh çHkko'khyrk (fp=k 12) 
ds chp ,d ldkjkRed laca/ ns[kk tkrk gSA Hkkjr ,d udkjkRed ckgjh fLFkfr cuk gqvk gS] blds ljdkjh 
çHkko'khyrk ds Lrj dh vis{kk ls cgqr uhps jsfVax nh x;h gSA
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Figure 13: Sovereign Credit 
Ratings and Rule of Law

Figure 14: Sovereign Credit 
Ratings and Control of Corruption 
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Source: Bloomberg and World Bank Source: Bloomberg and World Bank

3-15 fp=k 13 Hkkjr ds laçHkq ØsfMV jsfVaXl lewg laçHkq ØsfMV jsfVaXl vkSj dkuwu ds fu;e ds chp ,d 
ldkjkRed laca/ n'kkZrk gSA Hkkjr fiQj ls ,d udkjkRed viokn gS] orZeku esa dkuwu fu;e ds vius Lrj 
ds vis{kk ls cgqr de gSA 

3-16 Hkkjr dh laçHkq ØsfMV jsfVax ds lgkjs laçHkq ØsfMV jsfVax vkSj Hkz"Vkpkj ij fu;a=k.k (fp=k 14) ds 
chp ,d ldkjkRed laca/ ns[kk tkrk gSA Hkkjr ,d udkjkRed viokn gS vkSj Hkz"Vkpkj ds fu;a=k.k dh 
mEehn ls dkiQh uhps jsfVax j[kh xbZ gSA

Figure 15: Sovereign Credit Ratings and Short 
Term External Debt (as per cent of Reserves)

Figure 16: Sovereign Credit Ratings 
and Reserves Adequacy Ratio
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Source: Bloomberg and World Bank Source: Source: Bloomberg and IMF

3-17 vFkZO;oLFkkvksa dh Hkqxrku djus dh {kerk ds ,d fo'oluh; mik; ds :i esa] ØsfMV jsfVax mu 
ns'kksa ds fy, de gksus dh mEehn dh tk,xh ftuds ikl çfr'kr ds fglkc ls vf/d vYidkfyd ½.k 
gSA gkyk¡fd] ;g Hkkjr ds lgokl ds ekeys esa ugha gSA fp=k 15 laçHkq ØsfMV jsfVax vkSj vYidkfyd cká 
½.k (HkaMkj ds çfr'kr ds chp) ds chp ,d ldkjkRed lglaca/ n'kkZrk gS] tks Hkkjr dh laçHkq ØsfMV 
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jsfVax lewg esa vkaf'kd iwath [kkrk ifjorZuh;rk okys ns'kksa esa gSA Hkkjr vHkh Hkh ,d udkjkRed viokn 
cuk gqvk gS vkSj orZeku esa blds vYidkfyd fons'k ½.k ds Lrj (HkaMkj ds çfr'kr ds :i esa) ds fy, 
mEehn ls dkiQh uhps j[kk x;k gSA

3-18 Hkkjr dh laçHkq ØsfMV jsfVax ds lkFk iwjs ns'k esa laçHkq ØsfMV jsfVax vkSj HkaMkj i;kZIrrk vuqikr (fp=k 
16) ds chp udkjkRed lglaca/ ns[kk tkrk gSA Hkkjr ,d udkjkRed viokn gS vkSj blds HkaMkj i;kZIrrk 
vuqikr ds fy, mEehn ls jsfVax dks dkiQh uhps j[kk x;k gSA

D;k Hkkjr dh laçHkq ØsfMV jsfVax vrhr esa blds ewy fl¼karksa dks n'kkZrh Fkh\ ugha!
3-19 Hkkjr dh ½.kkRed fLFkfr blds laçHkq ØsfMV jsfVax ds laca/ esa dbZ ekinaMksa ij n`';&çn'kZu ds ekeys 
esa u dsoy vc cfYd fiNys nks n'kdksa ls py jgk gSA 2000&20 dh vof/ ds nkSjku fofHkUu ekinaMksa 
ij blds çn'kZu dh rqyuk esa Hkkjr dks yxkrkj mEehn ls uhps j[kk x;k gSA fp=k 17 ls irk pyrk gS fd 
viuh laçHkq ØsfMV jsfVax ds nk;js esa] Hkkjr us 2000&20 dh vof/ ds nkSjku thMhih fodkl nj ds vius 
Lrj ij mEehn ls dkiQh uhps jsfVax nh gSA

3-20 fp=k 18 ls irk pyrk gS fd 2000&20 ds nkSjku] Hkkjr yxkrkj ,d udkjkRed :i ls vkxs jgk gS] 
ftlus blds laizHkq ØsfMV jsfVaXl lewg ds Hkhrj eqækLiQhfr ds Lrj ds mEehn ls dkiQh uhps jsfVax nh gSA

Figure 17: Sovereign Credit Ratings 
and GDP Growth Annual (Per cent)

Figure 18: Sovereign Credit 
Ratings and CPI Inflation

●●

●

●

●

●

●

●

●

●

● ●

●●●

●

●

●●

●

●

●●

● ●

●

●

●

●

●

● ● ●

●

●

●●

●

● ●

●●

●

●

●

● ● ●

●

●

●

● ●

●●

●●

●

●

●

●

●

●

●

●

●

●●

●

●

● ● ●

●

●

●

●●● ●

●

●

●

●●

●

●● ●●

●●●

●

●

●●

●●

●

●

●

●● ●

●

●

●

●

●

●

●

●

●

●

●

●

●

● ●

●●

●

●

●

●

●

●●

●

●●

●

●

●

●

●

●

●

●

●

●

●●●

●● ●

●●

●

●

●

●

●

●

●

●

●

●

●●●

●●

2000

2005 2010

2015

2020

0

1

2

3

4

5

6

7

−4 0 4 8 12
GDP growth (%, YoY)

Av
er

ag
e r

at
in

g 
(1

=B
BB

−/B
aa

3 t
o 

6=
A+

/A
1)

Or
di

na
l s

ca
le

●●

●

●

●

●

●

●

●

●

●●

●●●

●

●

●●

●

●

●●

●●

●

●

●

●

●

●●●

●

●

●●

●

●●

● ●

●

●

●

●●●

●

●

●

●●

●●

●●

●

●

●

●

●

●

●

●

●

●●

●

●

●●●

●

●

●

●●●●

●

●

●

●●

●

● ●●●

● ●●

●

●

●●

●●

●

●

●

●●●

●

●

●

●

●

●

●

●

●

●

●

●

●

●●

●●

●

●

●

●

●

●●

●

● ●

●

●

●

●

●

●

●

●

●

●

●●●

●● ●

●●

●

●

●

●

●

●

●

●

●

●

●●●

●●

20002005

2010

2015

2020

0

1

2

3

4

5

6

7

0 10 20
CPI Inflation (%, YoY)

Av
er

ag
e r

at
in

g 
(1

=B
BB

−/
Ba

a3
 to

 6=
A+

/A
1)

Or
di

na
l s

ca
le

Source: Bloomberg, Datastream and IMF
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

Source: Bloomberg, Datastream and IMF
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

3-21 fp=k 19 fn[kkrh gS fd viuh laçHkq ØsfMV jsfVax ds nk;js esa] Hkkjr ,d udkjkRed viokn jgk gS 
vkSj 2000&20 dh vof/ ds nkSjku lkekU; ljdkjh ldy ½.k (ldy ?kjsyw mRikn dk çfr'kr) ds vius 
Lrj ds fy, mEehn ls dkiQh uhps j[kk x;k gSA

3-22 fp=k 20 ls irk pyrk gS fd viuh laçHkq ØsfMV jsfVax ds nk;js esa] Hkkjr dks pØokrh :i ls 
lek;ksftr çkFkfed larqyu (laHkkfor thMhih dk çfr'kr) ds vius Lrj ds mEehn ls dkiQh uhps j[kk 
x;k gS vkSj 2000&20 dh vof/ ds nkSjku udkjkRed :i ls ckgj jgk gSA 
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Figure 19: Sovereign Credit 
Ratings and General Government 

Gross Debt (per cent of GDP)

Figure 20: Sovereign Credit 
Ratings and Cyclically Adjusted Primary 

Balance (per cent of Potential GDP)
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Source: Bloomberg, Datastream and IMF
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

Source: Bloomberg, Datastream and IMF
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

3-23 2000&20 ds nkSjku] Hkkjr yxkrkj udkjkRed udkjkRed jgk gS] blds laçHkq ØsfMV jsfVax lewg (fp=k 
21) ds Hkhrj orZeku mPpkj.k larqyu (thMhih dk çfr'kr) ds vius Lrj ds fy, vis{kk ls dkiQh uhps 
vk x;k gSA

Figure 21: Sovereign Credit Ratings 
and Current Account Balance 

(per cent of GDP)

Figure 22: Sovereign Credit Ratings and 
Investor Protection (Business Extent of 

Disclosure Index)
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Source: Bloomberg, Datastream and IMF
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

Source: Bloomberg, Datastream and World Bank
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

3-24 fp=k 22 ls irk pyrk gS fd viuh laçHkq ØsfMV jsfVax ds nk;js esa] Hkkjr yxkrkj fuos'kd lqj{kk ds 
vius Lrj ds fy, vis{kk ls dkiQh uhps vkadk x;k gS] tSlk fd fctusl ,DLVsa'ku vkWiQ fMLDykstj baMsDl 
ds ekè;e ls ekik x;k gS vkSj 2005&20 dh vof/ ds nkSjku udkjkRed viokn jgk gSA
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3-25 fp=k 23 n'kkZrk gS fd viuh laçHkq ØsfMV jsfVax ds nk;js esa] Hkkjr yxkrkj ,d udkjkRed viokn 
ds :i ls vkxs c<+k gS] tks fd 2000&20 dh vof/ ds nkSjku jktuhfrd fLFkjrk ds vius Lrj ds fy, 
mEehn ls de gSA

3-26 2000&20 ds nkSjku] Hkkjr dks yxkrkj viuh laçHkq ØsfMV jsfVaXl lewg ds Hkhrj iz'kklu ds çHkko 
ds Lrj ds fy, mEehn ls uhps j[kk x;k gS vkSj ,d udkjkRed viokn (fp=k 24) jgk gSA

3-27 fp=k 25 ls irk pyrk gS fd viuh laçHkq ØsfMV jsfVax ds nk;js esa] Hkkjr yxkrkj udkjkRed viokn 
ds :i esa vkxs jgk gS] ftlus 2000&20 dh vof/ ds nkSjku dkuwu ds 'kklu ds Lrj ds fy, vis{kk ls 
dkiQh uhps j[kkA

Figure 25: Sovereign Credit 
Ratings and Rule of Law

Figure 26: Sovereign Credit Ratings 
and Control of Corruption 

●●

●

●

●

●

●

●

●

●

●●

● ●●

●

●

● ●

●

●

● ●

● ●

●

●

●

●

●

● ● ●

●

●

●●

●

●●

●●

●

●

●

●● ●

●

●

●

● ●

●●

● ●

●

●

●

●

●

●

●

●

●

●●

●

●

●●●

●

●

●

●● ● ●

●

●

●

●●

●

●●● ●

●● ●

●

●

●●

●●

●

●

●

● ●●

●

●

●

●

●

●

●

●

●

●

●

●

●

● ●

●●

●

●

●

●

●

●●

●

●●

●

●

●

●

●

●

●

●

●

●

●●●

● ●●

●●

●

●

●

●

●

●

●

●

●

● ●

●

● ● ●

●● ●

●●

2000

2005

2010

2015 2020

0

1

2

3

4

5

6

7

−1 0 1
Rule of Law Index

Av
er

ag
e r

at
in

g 
(1

=B
BB

−/B
aa

3 t
o 

6=
A+

/A
1)

Or
di

na
l s

ca
le

●●

●

●

●

●

●

●

●

●

●●

●●●

●

●

● ●

●

●

●●

●●

●

●

●

●

●

● ●●

●

●

●●

●

● ●

●●

●

●

●

●● ●

●

●

●

● ●

●●

●●

●

●

●

●

●

●

●

●

●

●●

●

●

●●●

●

●

●

●●● ●

●

●

●

● ●

●

●● ●●

●●●

●

●

● ●

●●

●

●

●

● ●●

●

●

●

●

●

●

●

●

●

●

●

●

●

● ●

●●

●

●

●

●

●

● ●

●

● ●

●

●

●

●

●

●

●

●

●

●

● ● ●

●● ●

●●

●

●

●

●

●

●

●

●

●

● ●

●

● ● ●

●● ●

●●

2000

2005

2010

2015

2020

0

1

2

3

4

5

6

7

−1 0 1
Control of Corruption Index

Av
er

ag
e r

at
in

g 
(1

=B
BB

−/
Ba

a3
 to

 6=
A+

/A
1)

Or
di

na
l s

ca
le

Source: Bloomberg, Datastream and World Bank
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

Source: Bloomberg, Datastream and World Bank
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

3-28 2000&20 ds nkSjku] Hkkjr yxkrkj viuh laçHkq ØsfMV jsfVaXl lewg ds Hkhrj Hkz"Vkpkj ds fu;a=k.k ds 
vius Lrj ds fy, mEehn ls uhps j[kk x;k gS vkSj ,d udkjkRed viokn (26 fp=k) FkkA

fp=k 27% laçHkw ØsfMV jsfVax vkSj O;kikj djus esa vklkuh 
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Source: Bloomberg, Datastream and World Bank
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

 lzksr% CywecxZ] MsVkLVªhe vkSj oYMZ cSad
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3-29 fp=k 27 fn[kkrk gS fd 2010&20 ds nkSjku Hkkjr viuh laçHkq ØsfMV jsfVax lewg ds Hkhrj O;kikj 
djus esa vklkuh ds vius Lrj ds fy, mEehn ls uhps ewY;kadu fd;k x;k gS] tks ,d udkjkRed viokn 
gSA 

D;k Hkkjr dh laçHkq ØsfMV jsfVax bldh Hkqxrku djus dh bPNk vkSj  

{kerk dks n'kkZrh gS\ ughaa!
3-30 ØsfMV jsfVax ½.k pqdkus dh v{kerk dh laHkkouk dk irk yxkrh gS vkSj blfy, vius nkf;Roksa dks 
iwjk djus ds fy, m/kjdrkZ dh bPNk vkSj {kerk dks n'kkZrh gSA Hkkjr dk Hkqxrku djus dh bPNk fufoZokn 
:i ls vius 'kwU; laçHkq fMiQkWYV bfrgkl ds ekè;e ls çnf'kZr gksrh gSA Hkkjr ds laçHkq ØsfMV jsfVax lewg 
ds Hkhrj fp=k 28 ds :i esa] Hkkjr 1990 ds ckn ls laçHkq fMiQkWYV dh la[;k (tks Hkkjr ds fy, 'kwU; gS) 
ds fy, mEehn ls dkiQh uhps vkadk x;k gS] tks bls udkjkRed viokn cukrk gSA

Figure 28: Sovereign Credit Ratings 
and Number of Sovereign Defaults 

Figure 29: Sovereign Credit Ratings and 
Number of Years Since Last Sovereign Default
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Source: Bloomberg; Datastream; S&P;  
Reinhart and Rogoff (2009)

Source: Bloomberg; Datastream; S&P;  
Reinhart and Rogoff (2009)

3-31 Hkkjr fiQj ls ,d udkjkRed viokn gS] fiNys laçHkq fMiQkWYV (tks Hkkjr ds fy, 'kwU; gS) ds ckn 
ls o"kks± dh la[;k ds fy, mEehn ls uhps ewY;kadu fd;k x;k gS (fp=k 29)A blds dbZ ns'kksa ds foijhr] 
Hkkjr us bl vof/ ds nkSjku dHkh Hkh vius ½.k ij fMiQkWYV ugha dh gSA 

3-32 Hkkjr dh Hkqxrku djus dh {kerk dk irk u dsoy laçHkq ds csgn de fons'kh eqæk ewY;oxZ ds ½.k 
ls yxk;k tk ldrk gS] cfYd blds fons'kh eqæk HkaMkj ds vkjkenk;d vkdkj ls Hkh yxk;k tk ldrk 
gS tks futh {ks=k ds vYikof/ ½.k ds lkFk&lkFk Hkkjr ds laizHkq vkSj xSj&laizHkq fons'kh ½.k ds laiw.kZ 
LVkWd ds fy, Hkqxrku dj ldrk gSA flrEcj 2020 (MhbZ,) rd Hkkjr laizHkq fons'kh ½.k ldy ?kjsyq 
mRikn dk ek=k pkj izfr'kr FkkA blls vf/d ekpZ 2020 (MhbZ,) var rd Hkkjrh; laizHkq fons'k eqnzk ½.k 
cgqi{kh; vkSj vkbZ,e,e ds LokfeRo ds v/hu Fks] tks ØsfMV jSfdax vkdyu dks izHkkfor djuk visf{kr 
ugha gSA D;ksafd Hkkjr ds ikl iw.kZ iwath [kkrk fofue;rk ugha gS] futh {ks=k dks #i;s dks fons'kh tek iwath 
ls cnydj] fons'kh eqnzk ½.k dk Hkqxrku djuk gksxkA fp=k 30] n'kkZrk gS fd Hkkjrh; laizHkq ØsfMV jsfVax 
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lewg eas vkaf'kd iwath [kkrk fofu;erk okys ns'kksa ds lkFk] Hkkjr dh ,d mHkjrs gq, ukdkjkRed viokn 
ds :i eas] 2000&20 dh vof/ ds nkSjku vYidkfyd fons'kh ½.k (fjtoZ dk izfr'kr) ds vius Lrj ds 
fy, vis{kd`r vf/d fuEu LFkku ij j[kk x;k gSA

3-33 blh rjg] Hkkjr yxkrkj ,d udkjkRed viokn cuk gqvk gS tks 2000&20 ds nkSjku vius laçHkq 
ØsfMV jsfVax ds Hkhrj tek iwath i;kZIrrk vuqikr ds vius Lrj ds mEehn ls de gS (fp=k 31)A

Figure 30: Sovereign Credit Ratings and Short 
Term External Debt (per cent of reserves)

Figure 31: Sovereign Credit Ratings 
and Reserves Adequacy Ratio 
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Source: Bloomberg, Datastream and World Bank
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

Source: Bloomberg, Datastream and IMF
Note: yky 2000&20 ds nkSjku Hkkjr dh jsfVax fn[kkrk gS

ckWDl 4% LVªsl VsLV ds fy, dk;Zç.kkyh

ge mu ns'kksa ds chp fons'kh eqæk HkaMkj ij ,d ruko ijh{k.k vk;ksftr djrs gSa] ftuesa vkaf'kd iwath okrk 
ifjorZuh;rk vkSj Hkkjr dh laçHkq ØsfMV jsfVax lgokl esa MsVk dh miyC/rk gSA

lcls igys] ge iQjojh 2008 & uoacj 2020 dh vof/ ds nkSjku eghus ds var fons'kh eqæk HkaMkj dh 
fHkUurk&xq.kkad (lhvksoh) ds ns'k&okj xq.kkad dh x.kuk djrs gSaA nwljh ckr] ge lhvksoh dks xq.kk djds 
bu ns'kksa ds fy, fons'kh eqæk HkaMkj ds ekud fopyu (,lMh) dh orZeku fons'kh eqæk HkaMkj (uoacj 2020 
ds var esa) x.kuk djrs gSaA rhljk] ge vYidkfyd ½.k ds fons'kh eqæk HkaMkj dh x.kuk djrs gSaA var esa] 
ge ,d ruko ijh{k.k vuqeku ij igqapus ds fy, ,lMh }kjk vYidkfyd ½.k ds fons'kh eqæk HkaMkj dks 
foHkkftr djrs gSaA

 
LVªsl ijh{k.k vuqeku ¾

(&) vYidkfyd ½.k ds iQksjsDl fjtoZ uksV

iQksjsDl fjtoZ ds LVSaMMZ Msfo;s'ku

vf/d vkjkenk;d fons'kh eqæk HkaMkj okys ns'k cM+s udkjkRed ekud fopyu >Vds >sy ldrs gSaA blfy, 
ruko ijh{k.k ds vuqeku dk cM+k udkjkRed ewY; csgrj fons'kh eqæk vkjf{kr fLFkfr dk ladsr nsrk gSA

;g ruko ijh{k.k vuqeku vkaf'kd iwath [kkrk ifjorZuh;rk ds lkFk Hkkjr ds laçHkq ØsfMV jsfVax lg;ksx 
esa p;fur ns'kks a ds fy, fp=k 32 esa crk;k x;k gS vkSj tgka vYidkfyd ½.k dk fons'kh eqæk HkaMkj 
ldkjkRed gSA
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3-34 Hkkjr dk laçHkq fons'kh laçnk; ½.k Hkkjr ds fons'kh eqæk HkaMkj ds ekè;e ls feyrk gSA pwafd Hkkjr 
esa vkaf'kd iwath [kkrk ifjorZuh;rk gS] bldk rkRi;Z gS fd futh fons'kh laçnk; ½.k dks Hkh futh fu;kZr 
vk; ;k Hkkjr ds fons'kh eqæk HkaMkj }kjk iwjk fd;k tkuk pkfg,A fp=k 32 laçHkq ØsfMV jsfVax vkSj LVªsl 
ijh{k.k (ckWDl 4 ns[ksa) ds chp udkjkRed lglaca/ Hkkjr ds laçHkq ØsfMV jsfVax lg;ksx esa vkaf'kd iwath 
[kkrk ifjorZuh;rk ds lkFk p;fur ns'kksa ds chp gSA Hkkjr dks &2-8 ds LVªsl ijh{k.k vuqeku dh rqyuk 
esa cgqr de ntkZ fn;k x;k gS] tks fd mlds lgokl esa rhljk lcls vf/d gSA bldk rkRi;Z ;g gS fd 
Hkkjr dk fons'kh eqæk HkaMkj vius vYidkfyd ½.k nkf;Roksa dks iwjk djus ds ckn Hkh udkjkRed 2-8 
ekud fopyu >Vds dk lkeuk dj ldrk gS] ftlesa futh {ks=k ds yksx Hkh 'kkfey gSa] tks ½.k nkf;Roksa 
dk Hkqxrku djus dh viuh {kerk dks ekU; djrs gSaA futh fu;kZr vk; dks ns[krs gq,] Hkkjr ds cM+s fons'kh 
eqæk HkaMkj okLro esa vius vYidkfyd nkf;Roksa dks pqdkus dh viuh {kerk dks de vkadrs gSaA fiQj Hkh 
Hkkjr dh laçHkq ØsfMV jsfVax chchch& @ ch,, 3 gS] tks ½.k nkf;Roksa dk Hkqxrku djus dh bl mPp {kerk 
dk ;FkkFkZ o.kZu djus esa foiQy gSA

fp=k 32% laçHkq ØsfMV jsfVax vkSj LVªsl ijh{k.k
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 lzksr% CywecxZ] MsVkLVªhe] fo'o cSad vkSj loZs{k.k x.kuk

p;fur ladsrdksa ij laçHkq ØsfMV jsfVax esa cnyko dk çHkko

3-35 laçHkq ØsfMV jsfVax esa ifjorZu vFkZO;oLFkkvksa dks çHkkfor dj ldrk gS (lkfgR; dh ,d leh{kk ds 
fy, ckWDl 5 ns[ksa)A 1998 ls vc rd] Hkkjr us ,d laçHkq ØsfMV jsfVax MkmuxzsM ds pkj mnkgj.k vkSj laçHkq 
ØsfMV jsfVax vixzsM ds lkr mnkgj.k ns[ks gSaA pwafd jsfVax Hkkjr ds eqyrRo çfrfcafcr ugha djrs] blfy, ;g 
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dksbZ vk'p;Z dh ckr ugha gS fd Hkkjr ds fiNys laçHkq ØsfMV jsfVax ifjorZuksa dk p;u ladsrd] fons'kh fofue; 
nj vkSj ljdkjh çfrHkwfr;ksa ij mit tSls çeq[k ladsrdksa ij dksbZ çfrdwy çHkko ugha iM+k gSA

ckWDl 5% laçHkq ØsfMV jsfVax ds çHkko ij p;fur lkfgR; dh leh{kk 

tjkfeYyks vkSj rstkMk (2011) us 1997&2010 dh vof/ ds fy, 35 mHkjrh cktkj vFkZO;oLFkkvksa ds 
,d iSuy dk mi;ksx fd;k vkSj ns[kk fd fuos'k xzsM dh fLFkfr LçsM dks 36 çfr'kr ls vf/d vkSj blls 
vf/d gS tks fd lw{e vkfFkZd ewyrRo }kjk fufgr gSA mUgksaus ik;k fd fuos'k xzsM ds Hkhrj vixzsM us LçsM 
dks ikap&nl çfr'kr de dj fn;k] tcfd lêðk xzsM ds Hkhrj ifjorZuksa dk dksbZ çHkko ugha FkkA

dkfeUldh vkSj 'kqeDysj (2002) us 1990&2000 ds nkSjku 16 mHkjrh cktkj vFkZO;oLFkkvksa ds vius vè;;u 
esa ;g ik;k fd laçHkq ØsfMV jsfVax esa ifjorZu ckaM vkSj 'ks;j cktkjksa dks dkiQh çHkkfor djrs gSa] vkSlr mit 
ds lkFk LçsM esa nks çfr'kr vad vkSj vkSlr LVkWd esa ,d çfr'kr dh deh gqbZ gSA mUgksaus ns[kk fd ?kjsyw 
vkSj fons'kh foÙkh; cktkjksa esa ladV ds nkSjku jsfVax ifjorZuksa dk vf/d çHkko FkkA

viQksalks] iQqjlsjh vkSj xksEl (2011) us jsfVax vkSj vkmVyqd] fo'ks"k :i ls udkjkRed ?kks"k.kkvksa esa cnyko 
ds fy, ljdkjh ckWUM ;hYM esa egRoiw.kZ cnyko ns[ksA mUgsa fupyh Js.kh ds ns'kksa ls mPp Js.kh ds ns'kksa esa 
jsfVax dh ?kks"k.kk ds iQSyko ds çek.k feysA

ukWMZsu vkSj oscj (2004) us 2000&02 ds nkSjku ØsfMV ,tsafl;ksa }kjk dh xbZ ?kks"k.kkvksa dh jsfVax ds fy, 
'ks;j cktkjksa dh çfrfØ;k dh tkap dh vkSj ik;k fd cktkj jsfVax MkmuxzsM ds fy, jsfVax MkmuxzsM vkSj 
leh{kkvksa dk vuqeku yxkrs gSaA yh] thvksu] pks vkSj fp;kax (2008) us tuojh 1990 ls ekpZ 2003 ds 
nkSjku ikap ,f'k;kbZ ns'kksa esa ?kjsyw] lkFk gh ØkWl&daVªh LVkWd ekdZsV fjVuZ nksuksa dks çHkkfor djusokys lkWojsu 
jsfVax esa cnyko ik;kA ekVZsy (2005) us mHkjrs gq, 'ks;j cktkjksa esa laçHkq ØsfMV jsfVax esa cnyko ns[kk vkSj 
ik;k fd LFkkuh; 'ks;j cktkj ØsfMV jsfVax esa fxjkoV dh [kcj ij çfrfØ;k nsrs gSaA mUgksaus ik;k fd vf/d 
fodflr mHkjrh vFkZO;oLFkkvksa esa] iQeks± us ,d laçHkq ØsfMV jsfVax MkmuxzsM ds ckn gS NksVs LVkWd ewY; esa 
fxjkoV dk vuqHko fd;k gS A

dS] xku vkSj fde (2018) us 1985&2012 ds nkSjku 31 çkIrdrkZ vFkZO;oLFkk ls ysdj 72 çkIrdrkZ 
vFkZO;oLFkkvksa rd çR;{k fons'kh fuos'k (,iQMhvkbZ) dh tkap dh] vkSj ik;k fd nkrkvksa ds lkFk&lkFk 
çkIrdrkZ dh ØsfMV jsfVax ,iQMhvkbZ çokg dks çHkkfor djrh gSA mUgksaus ns[kk fd mPp Js.kh fu/kZj.k okys 
ns'kksa esa vf/d ,iQMhvkbZ çkIr gksrk gS vkSj fuEu jsVsM xSj&vksbZlhMh vkSj mPp jsVsM vksbZlhMh çkIrdrkZvksa 
dks vf/d ,iQMhvkbZ çkIr gksrk gSA Ms] eksgik=kk vkSj jFk (2020) us 1998&2018 ds nkSjku mHkjrh cktkj 
vFkZO;oLFkkvksa ds fy, laçHkq ØsfMV jsfVax vkSj futh iwath çokg dk vè;;u fd;k vkSj ik;k fd 2008 ds 
oSf'od foÙkh; ladV ds ckn] lkis{k jsfVax iksVZiQksfy;ks çokg dks çHkkfor djrs gSaA

vyLdk vkSj ,ih fXoYe (2012) us 1994&2010 ds nkSjku fons'kh eqæk LikWV ekfdZV esa laizHkq ØsfMV jsfVaXl 
ds çHkko dk vè;;u fd;k vkSj ik;k fd jsfVaXl Lo;a&ns'k ds VªkaliQj nj dks çHkkfor djrh gSa vkSj lkFk 
gh fofue; nj ij çHkkoh {ks=kh; iQSyko çHkko Mkyrh gSaA

ckWDl 6% pqfuank ladsrd ij Hkkjr dh laçHkq ØsfMV jsfVax esa ifjorZu ds çHkko  
dh tkap djus dh i¼fr

ge 1998&2018 ds nkSjku pqfuank ladsrd tSls LVkWd ekdZsV fjVuZ] fons'kh fofue; nj] ljdkjh çfrHkwfr;ksa 
ij çkIrh vkSj fons'kh iksVZiQksfy;ks fuos'k çokg ikj Hkkjr ds laçHkq ØsfMV jsfVax esa cnyko ds çHkko dh tkap 
djrs gSaA
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ge LVkWd ekdZsV bafMdsVj esa cnyko ds :i esa lsalsDl fjVUlZ dk mi;ksx djrs gSa_ fons'kh fofue; nj 
vkbZ,uvkjvkj@;w,lMh esa ifjorZu ladsrd ds :i esa_ 5 lky th&lsd mit] 10 lky th&lsd mit vkSj 
ljdkjh çfrHkwfr;ksa ladsrd ds :i esa LçsM (vkj,p,l)_ vkSj ,iQihvkbZ ladsrd ,iQihvkbZ ½.k çokg vkSj 
,iQihvkbZ ladsrd ds :i esa] lsalsDl fjVUlZ vkSj VªkaliQj nj (vkbZ,uvkjvkj @ ;w,lMh)] th&lsd iSnkokj 
vkSj LçsM (10 o"kZ vkSj 5 o"kZ dh mit ds chp dk varj) vkSj ,iQihvkbZ (bfDoVh vkSj ½.k) esa ifjorZu 
fiNyh vof/ ds ifjorZu ds :i esa ifjHkkf"kr fd, x, gSaA

ØsfMV jsfVax ifjorZuksa ds laHkkfor çHkkoksa dh rhu le; vof/ esa tkap dh tkrh gS%

 (i) vYikof/% ;g fo'ys"k.k fnu "Vh ¾ 0" ij ,d jsfVax ifjorZu (MkmuxzsM @ vixzsM) dh 
?kVuk ij vk/kfjr gS] vkSj iwoZorhZ vkSj liQy gksus okys nl dk;Z fnolksa ds nkSjku pqfuank 
ladsrdksa esa vkSlr ifjorZu dh tkap djrk gSA A nwljs 'kCnksa esa] ;g ekurs gq, fd ØsfMV jsfVax 
esa ifjorZu "Vh" ds fnu gksrk gS] ge "Vh &10" vkSj "Vh $ 10" fnuksa ds nkSjku ladsrdksa esa 
vkSlr ifjorZu dh tkap djrs gSaA

 (ii) eè;e vof/% ;g fo'ys"k.k eghus ̂ ^Vh ¾ 0" esa ,d jsfVax ifjorZu (MkmuxzsM @ vixzsM) dh ?kVuk 
ij vk/kfjr gS] vkSj iwoZorhZ Ng eghus dh vof/ ds nkSjku vkSj pqfuank ladsrdksa esa vkSlr ifjorZu 
dh tkap djrk gSA nwljs 'kCnksa esa] ;g ekurs gq, fd ØsfMV jsfVax esa ifjorZu "Vh" ds eghus esa gksrk 
gS] ;g [kaM "Vh &6" vkSj "Vh $ 6" eghuksa ds nkSjku ladsrdksa esa vkSlr ifjorZu dh tkap djrk gSA

 (iii) nh?kkZof/% ;g fo'ys"k.k o"kZ ̂ ^Vh ¾ 0** esa ,d jsfVax ifjorZu (MkmuxzsM @ vixzsM) dh ?kVuk ij vk/kfjr 
gS] vkSj ?kVuk ls igys vkSj ,d o"kZ dh vof/ ds nkSjku dqN pqfuank ladsrdksa esa vkSlr ifjorZu dh tkap 
djrk gSA nwljs 'kCnksa esa] ;g ekurs gq, fd ^^Vh** esa ØsfMV jsfVax esa ifjorZu gksrk gS] ;g oaM ^^Vh &1** 
vkSj ^^Vh $ 1** o"kks± ds nkSjku ladsrdksa esa vkSlr ifjorZu dh tkap djrk gSA

ge pqfuank ladsrdksa ij Hkkjr dh ngyht laçHkq ØsfMV jsfVax ifjorZuksa ds çHkko dh Hkh tkap djrs gSaA 
FkzslgksYM ifjorZu dks fuos'k xzsM ls lêðk xzsM vkSj blds foijhr esa lkWojsu jsfVax ifjorZu ds :i esa ifjHkkf"kr 
fd;k x;k gSA

lsalsDl fjVUlZ ds fy, nSfud] ekfld vkSj okf"kZd MsVk fo'ys"k.k dh iwjh vof/ (1998&2018) ds fy, 
miyC/ gSA nSfud fofue; nj MsVk vxLr 1998 ls miyC/ gS tcfd ekfld vkSj okf"kZd fofue; nj MsVk 
1998&2018 dh iwjh vof/ ds fy, miyC/ gSA fo'ys"k.k dh iwjh vof/ (1998&2018) ds fy, th&lsd 
çkfIr (5 o"kZ vkSj 10 o"kZ) ds fy, ekfld MsVk vkSj ,iQihvkbZ bfDoVh vkSj ,iQihvkbZ ½.k (½.k djksM+) 
ds fy, okf"kZd MsVk miyC/ gSA

Hkkjr ds laçHkq ØsfMV jsfVax MkmuxzsM dk vYidkfyd çHkko

3-36 fp=k 33 esa ØsfMV jsfVax MkmuxzsM vkSj lsalsDl fjVUlZ ds lkFk&lkFk fofue; nj (vkbZ,uvkjvkj @ 
;w,lMh) ds chp laca/ dks n'kkZ;k x;k gS] tks 1998& 2018 ls MkmuxzsM ,filksM Hkj esa vkSlr gSA ;g 
vkÑfr 33 (i) esa ns[kk tk ldrk gS] fd jsfVax MkmuxzsM ds nkSjku lsalsDl ds fjVUlZ vkSlru] fiNys fnu 
ds eqdkcys yxHkx ,d çfr'kr de gq, vkSj vxys nks lIrkg esa 0-38 çfr'kr dh nj ls c<+sA vkÑfr 
33 (ii) ls irk pyrk gS fd jsfVax esa fxjkoV ds nkSjku] varj.k nj (vkbZ,uvkjvkj @ ;w,lMh)] vkSlru 
fiNys fnu dh rqyuk esa yxHkx 0-01 çfr'kr vkSj vxys nks lIrkg esa 0-01 çfr'kr dh c<+r gqbZA
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fp=k 33% Hkkjr ds laizHkq ØsfMV jsfVax MkmuxzsM ds nkSjku vkSj ckn ds p;fur  
ladsrdksa esa vYidkfyd vkSlr ifjorZu

(i) lsalsDl fjVUlZ 

 uksV% 0 ØsfMV jsfVax lzksr esa ifjorZu dk eghuk n'kkZrk gS%

 lzksr% vkjchvkbZ vkSj loZs x.kuk

(ii) fofue; nj (vkbZ,uvkj @;w,lMh )

 uksV% 0 ØsfMV jsfVax lzksr esa ifjorZu dk eghuk n'kkZrk gS%

 lzksr% vkjchvkbZ vkSj loZs x.kuk

Hkkjr ds laçHkq ØsfMV jsfVax MkmuxzsM ds eè;e vof/ ds çHkko

3-37 fp=k 34 ,d ØsfMV jsfVax MkmuxzsM vkSj lsalsDl fjVUlZ] VªkaliQj ikl (vkbZ,uvkjvkj @ ;w,lMh) vkSj 
th&lsd çkfIr (5 o"kZ vkSj 10 o"kZ) ds chp laca/ fn[kkrk gS vkSj eè;e vof/ esa LçsM] 1998&2018 ds 
MkmuxzsM lhtksM esa vkSlru gSA ;g vkÑfr 34 (i) esa ns[kk tk ldrk gS fd jsfVax esa fxjkoV ds nkSjku] 
lsalsDl fjVUlZ vkSlru] fiNys eghus dh rqyuk esa yxHkx pkj çfr'kr fxj x;k] vkSj vxys Ng eghuksa esa 
0-5 çfr'kr dh o`f¼ gqbZA vkÑfr 34 (ii) ls irk pyrk gS fd jsfVax esa fxjkoV ds nkSjku] varj.k nj 
(vkbZ,uvkjvkj @ ;w,lMh)] vkSlru] fiNys eghus dh rqyuk esa yxHkx ,d çfr'kr de gS] vkSj vxys 
6 eghuksa esa 0-2 çfr'kr dh fxjkoV vkbZ gSA vkÑfr 34 (iii) ls irk pyrk gS fd jsfVax esa fxjkoV ds 
nkSjku] th&lsd (5 o"kZ) çkfIr] vkSlru] fiNys eghus dh rqyuk esa 1-4 çfr'kr fxj xbZ] vkSj vxys Ng 
eghuksa esa 0-1 çfr'kr dh o`f¼ gqbZA th&lsd (10 o"kZ) ij çkfIr vkSlru fiNys eghus dh rqyuk esa 3-3 
çfr'kr fxj x;k] vkSj vxys Ng eghuksa esa 0-29 çfr'kr dh fxjkoV vkbZA LçsM (vkj,p,l)] vkSlru 
fiNys eghus dh rqyuk esa 22 çfr'kr fxj x;k] vkSj vxys Ng eghuksa esa ,d çfr'kr c<+ x;kA 



102 vkfFkZd leh{kk 2020-21   [k.M 1

Figure 34: Medium-Term Average Change in Select Indicators during 
and after India’s Sovereign Credit Ratings Downgrade (1998-2018)

(i)  Sensex Return
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(ii)  Exchange Rate (INR/USD)
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(iii)  G-Sec Yield and Spread 
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Hkkjr dh laçHkq ½.k fu/kZj.k nj dh v|ksxfr ds nh?kZdkfyd çHkko

3-38 fp=k 35 esa ,d ØsfMV jsfVax MkmuxzsM vkSj lsalsDl fjVuZ] fofue; nj (vkbZ,uvkjvkj@;w,lMh) vkSj 
,iQihvkbZ (bfDoVh vkSj MsV) ds chp lglaca/ksa dks yach vof/ esa 1998&2018 ds MkmuxzsM ,filksM 
esa vkSlru fn[kk;k x;k gSA ;g vkÑfr 35 (i) esa ns[kk tk ldrk gS fd jsfVax esa fxjkoV ds o"kZ ds 
nkSjku] fiNys o"kZ dh rqyuk esa lsalsDl esa yxHkx 34 çfr'kr dh o`f¼ gqbZ vkSj vxys o"kZ 26 çfr'kr dh 
o`f¼ gqbZA vkÑfr 35 (ii) ls irk pyrk gS fd jsfVax esa fxjkoV ds o"kZ ds nkSjku] vkSlru] fofue; nj 
(vkbZ,uvkjvkj @ ;w,lMh) fiNys o"kZ dh rqyuk esa yxHkx ukS çfr'kr de gS] vkSj vxys o"kZ nks çfr'kr 
dh fxjkoV vkbZ gSA vkÑfr 35 (iii) ls irk pyrk gS fd jsfVax esa fxjkoV ds o"kZ ds nkSjku] vkSlru] 
,iQihvkbZ bfDoVh fiNys o"kZ dh rqyuk esa 67 çfr'kr fxj xbZ] vkSj vxys o"kZ esa 759 çfr'kr fxj xbZA 
vkSlr ,iQihvkbZ ½.k us Hkh blh rjg dk iSVuZ ns[kk x;k] jsfVax esa MkmuxzsM ds o"kZ ds nkSjku vkSlru 289 
çfr'kr dh fxjkoV] vkSj vxys o"kZ esa 114 çfr'kr dh fxjkoV ns[kh xbZA

(iii) th&lsd izkfIr vkSj izlkj

(i) uksV% 0 ØsfMV jsfVax eas ifjorZu dk eghuk n'kkZrk gS 
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fp=k 35% Hkkjr ds laizHkq ½.k fu/kZj.k nj v|ksxfr ds nkSjku vkSj ckn  
ds pqfuank ladsrdksa esa nh?kZdkfyd vkSlr ifjorZu

(i) lsalsDl fjVUlZ 
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(ii) fofue; nj (vkbZ,uvkj@;w,lMh)
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(iii) ,iQihvkbZ (bfDoVh vkSj ½.k)
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uksV% 0 ØsfMV jsfVax lzksr esa ifjorZu dk eghuk n'kkZrk gS%

ØsfMV jsfVax MkmuxzsM ds nkSjku pqfuank ladsrd esa vkSlr ifjorZu dk lkjka'k

3-39 rkfydk 2 laçHkq jsfVax MkmuxzsM o"kZ 1998&2018 ds nkSjku vkSj mlds ckn p;fur ladsrdksa esa ns[ks 
x, vkSlr ifjorZuksa dks la{ksi esa çLrqr djrh gSA ;g ns[kk tk ldrk gS fd jsfVax esa fxjkoV] vkSlru] 
y?kq vkSj eè;e vkSj yach vof/ esa lsalsDl dh okilh vkSj fofue; nj (vkbZ,uvkj@;q,lMh) ds lkFk 
etcwr udkjkRed lglaca/ çrhr ugha gksrk gSA th&lsd çkfIr vkSj çlkj] vkSlru] eè;e vof/ esa jsfVax 
esa fxjkoV ds lkFk udkjkRed :i ls lglacaf/r ugha fn[kkbZ nsrs gSaA vkSlru ;g çrhr gksrk gS fd jsfVax 
MkmuxzsM yach vof/ esa ,iQihvkbZ (bfDoVh vkSj MsV) ds lkFk udkjkRed lglaca/ j[krk gSA
Vscy 2% Hkkjr dh laçHkq ØsfMV jsfVax MkmuxzsM ds nkSjku pqfuank ladsrdksa esa vkSlr ifjorZu dk 
lkjka'k (1998&2018)

ladsr ?kVuk ds nkSjku@ckn vYikof/ eè;kof/ fn?kkZof/

lsalsDl fjVUlZ ?kVuk ds nkSjku &1-14% &3-73" 34%
lsalsDl fjVUlZ 0.38% 0.5% 26%

fofue; nj ?kVuk ds nkSjku &0-01% 1-3% 9%
?kVuk ds ckn &0-01% 0-2% 2%
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th lsd çkfIr 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM 

?kVuk ds nkSjku & & & &1-4% &3-3% &22% & & &

?kVuk ds ckn & & & 0-1% &0-3% 1% & & &

,iQihvkbZ çokg bfDoVh ½.k bfDoVh ½.k bfDoVh ½.k

?kVuk ds nkSjku & & & & &67% &289%
?kVuk ds ckn & & & & &759% &114%

uksV% gjk ldkjkRed vkfFkZd ifj.kke bafxr djrk gS] yky udkjkRed vkfFkZd ifj.kke bafxr djrk gS

Hkkjr dh laçHkq ½.k fu/kZj.k nj ds mUu;u dk çHkko

3-40 lkj.kh 3 Hkkjr ds laçHkq ØsfMV jsfVax o"kZ 1998&2018 ds nkSjku vkSj ckn ds pqfuank ladsrdksa esa 
vkSlr ifjorZuksa dk lkj çLrqr djrh gSA FkksM+s le; ds fy,] Hkkjr dh laçHkq ØsfMV jsfVax ds vixzsM ds 
nkSjku] lsalsDl vkSlru fiNys fnu dh rqyuk esa yxHkx 0-7 çfr'kr fxj x;k] vkSj vxys nks gÝrksa esa 0-2 
çfr'kr dh o`f¼ gqbZA fofue; nj (vkbZ,uvkj@;w,lMh)] vkSlru] jsfVax vixzsM ds nkSjku fiNys fnu dh 
rqyuk esa yxHkx 0-05 çfr'kr vkSj vxys nks gÝrksa esa 0-03 çfr'kr c<+r dhA

eè;e vof/ esa] Hkkjr dh laçHkq ØsfMV jsfVax ds vixzsM ds nkSjku] lsalsDl vkSlru fiNys eghus dh rqyuk 
esa yxHkx nks çfr'kr c<+ x;k vkSj vxys Ng eghuksa esa vkSlru 1-8 çfr'kr dh nj ls c<+kA fofue; nj 
(vkbZ,uvkj @;w,lMh)] vkSlru] jsfVax vixzsM ds nkSjku fiNys eghus dh rqyuk esa yxHkx 0-3 çfr'kr 
c<+k gS vkSj vxys 6 eghuksa esa 0-4 çfr'kr c<+k gSA jsfVax vixzsM ds nkSjku] th&lsd (5 o"kZ) ij vkSlru] 
fiNys eghus dh rqyuk esa 0-2 çfr'kr dh o`f¼ gqbZ] vkSj vxys Ng eghuksa esa 0-6 çfr'kr dh o`f¼ gqbZA 
th&lsd (10 o"kZ) çkfIr] vkSlru fiNys eghus dh rqyuk esa 0-5 çfr'kr de gks xbZ] vkSj vxys Ng 
eghuksa esa vkSlru 0-7 çfr'kr dh nj ls c<+hA fiNys eghus dh rqyuk esa LçsM (vkj,p,l) esa ikap çfr'kr 
dh fxjkoV vkbZ vkSj vxys Ng eghuksa dh rqyuk esa vkSlru ik¡p çfr'kr dh nj ls o`f¼ gqbZ (Vscy 3)A 

Vscy 3% Hkkjr dh laçHkq ØsfMV jsfVax vixzsM ds nkSjku pqfuank ladsrdksa esa vkSlr  
ifjorZu dk lkjka'k (1998&2018)

lwpdkad ?kVuk ds nkSjku@ckn y?kq vof/ eè;kof/ nh?kkZof/

lsalsDl fjVUlZ ?kVuk ds nkSjku &0-7% 2% 36%
lsalsDl fjVUlZ 0-2% 1-8% 13%

fofue; nj ?kVuk ds nkSjku &0-05% &0-29% &1-5%
?kVuk ds ckn &0-03% &0-36% &2-3%

th lsd çkfIr 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM

?kVuk ds nkSjku & & & 0-2% &0-5% &5% & & &

?kVuk ds ckn & & & 0-6% 0-7% 5% & & &

,iQihvkbZ çokg bfDoVh ½.k bfDoVh ½.k bfDoVh ½.k

?kVuk ds nkSjku & & & & 264% 286%
?kVuk ds ckn & & & & 303" 578"

uksV% gjk ldkjkRed vkfFkZd ifj.kke bafxr djrk gS] yky udkjkRed vkfFkZd ifj.kke bafxr djrk gS

3-42 yach vof/ esa] Hkkjr dh laçHkq ØsfMV jsfVax ds vixzsM ds nkSjku] fiNys o"kZ dh rqyuk esa lsalsDl 
vkSlru yxHkx 36 çfr'kr c<+k vkSj vxys o"kZ esa vkSlru 13 çfr'kr dh nj ls o`f¼ gqbZA fofue; nj 
(vkbZ,uvkj @ ;q,lMh)] vkSlru] jsfVax vixzsM ds nkSjku fiNys o"kZ dh rqyuk esa yxHkx 1-5 çfr'kr vkSj 
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vxys o"kZ esa nks çfr'kr c<+k A ,iQihvkbZ bfDoVh] vkSlru jsfVax vixzsM ds nkSjku fiNys o"kZ dh rqyuk esa 
264 çfr'kr c<+h vkSj vxys o"kZ 303 çfr'kr c<+hA vkSlr ,iQihvkbZ ½.k us Hkh blh rjg ds iSVuZ dk 
ikyu fd;k] jsfVax vixzsM ds nkSjku vkSlru 286 çfr'kr dh o`f¼ gqbZ] vkSj vxys o"kZ 578 çfr'kr dh 
vkSlr nj ls c<+h (Vscy 7)A

Hkkjr dh Fkzs'kksYM laçHkq ØsfMV jsfVax esa cnyko dk çHkko

3-43 Hkkjr us 1998&2018 dh vof/ ds nkSjku fuos'k xzsM ls lêðk xzsM esa ØsfMV jsfVax esa fxjkoV dk ,d 
mnkgj.k ns[kkA ;g 1998 esa iksoj.k ijek.kq ijh{k.kksa ds ckn varjjk"Vªh; çfrca/ksa dh vof/ ds lkFk esy 
[kkrk FkkA Hkkjr us lêðk xzsM ls fuos'k xzsM rd vixzsM ØsfMV jsfVax ds rhu mnkgj.k ns[ksA ;s 2000 ds 
n'kd ds eè; esa Fks] Hkkjr dh mPp vkfFkZd fodkl dh laHkkoukvksa vkSj etcwr cqfu;knh ckrksa ds fy, 
olh;rukek ds :i esaA

3-44 MkmuxzsM ds nkSjku fofue; nj esa pkj çfr'kr dh fxjkoV vkSj vxys Ng eghuksa esa 0-1 çfr'kr dh 
fxjkoV vkbZ gSA MkmuxzsM ds nkSjku 5 lky dh ljdkjh çfrHkwfr;ksa ij çkfIr 0-7 iQhlnh vkSj vxys Ng 
eghuksa esa 0-1 iQhlnh c<+h gSA 10 lky dh ljdkjh çfrHkwfr;ksa ij çkfIr fxjkoV ds nkSjku 0-2 çfr'kr rd 
fxj xbZ vkSj vxys Ng eghuksa esa 0-2 çfr'kr c<+hA MkmuxzsM ds nkSjku LçsM (vkj,p,l) 21 iQhlnh rd 
fxj x;k vkSj vxys Ng eghuksa esa 2-5 iQhlnh c<+ x;kA yach vof/ esa] MkmuxzsM ds nkSjku fofue; nj 
esa 13 çfr'kr dh fxjkoV vkbZ vkSj vxys lky rhu çfr'kr dh fxjkoV vkbZA MkmuxzsM ds nkSjku lsalsDl 
esa 64 iQhlnh dh c<+ksrjh gqbZ vkSj vxys lky 21 iQhlnh rd fxj xbZA MkmuxzsM vkSj vxys lky bfDoVh 
vkSj MsV ,iQihvkbZ rsth ls fxjsA 

Vscy 4% Hkkjr dh Fkzs'kksYM laçHkw ØsfMV jsfVax MkmuxzsMsl (fuos'k xzsM ls lêðk xzsM rd) ds nkSjku 
p;fur ladsrdksa esa vkSlr ifjorZu dk lkjka'k (1998&2018)

lwpdkad ?kVuk ds nkSjku@ckn y?kq vof/ eè;kof/ nh?kkZof/

lsalsDl fjVUlZ ?kVuk ds nkSjku &4-53% &12% 64%

lsalsDl fjVUlZ &0-15% &0-8% &21%

fofue; nj ?kVuk ds nkSjku & 4-4% 13%

?kVuk ds ckn & 0-12% 3%

th lsd çkfIr 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM

?kVuk ds nkSjku & & & 0-7% &0-2% &21% & & &

?kVuk ds ckn & & & 0-1% 0-2% 2-5% & & &

,iQihvkbZ çokg bfDoVh ½.k bfDoVh ½.k bfDoVh ½.k

?kVuk ds nkSjku & & & & -114% -225%

?kVuk ds ckn & & & & &1449% &152%

uksV% gjk ldkjkRed vkfFkZd ifj.kke bafxr djrk gS] yky udkjkRed vkfFkZd ifj.kke bafxr djrk gS

3-45 Vscy 5 Hkkjr dh lhek ØsfMV jsfVax vixzsM (fuos'k xzsM ls lêðk xzsM) ds nkSjku pqfuank ladsrdksa esa 
vkSlr ifjorZuksa dk lkjka'k çLrqr djrh gSA eè;e vof/ esa lsalsDl esa o`f¼ ds lkFk vkSj yach vof/ esa 
,iQihvkbZ (bfDoVh vkSj MsV) ds lkFk FkzslgksYM vixzsM dks lglac¼ fd;k x;k FkkA
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Vscy 5% Hkkjr dh lhek ØsfMV jsfVax vixzsM (fuos'k xzsM ls lêðk xzsM) ds nkSjku  
pqfuank ladsrdksa esa vkSlr ifjorZuksa dk lkjka'k (1998&2018)

lwpdkad ?kVuk ds nkSjku@ckn y?kq vof/ eè;kof/ nh?kkZof/

lsalsDl fjVUlZ ?kVuk ds nkSjku &1-2% 2-88% 30%

lsalsDl fjVUlZ 0-4% 0-76% &5-1%

fofue; nj ?kVuk ds nkSjku 0-03% &0-3% &1-4%

?kVuk ds ckn &0-02% &0-7% &6-6%

th lsd çkfIr 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM 5 o"kZ 10 o"kZ LçsM

?kVuk ds nkSjku & & & 0-4% &0-3% 6% & & &

?kVuk ds ckn & & & 1-2% 1-2% 8% & & &

,iQihvkbZ çokg bfDoVh ½.k bfDoVh ½.k bfDoVh ½.k

?kVuk ds nkSjku & & & & 717% 1654%

?kVuk ds ckn & & & & 61% 29%

uksV% gjk ldkjkRed vkfFkZd ifj.kke bafxr djrk gS] yky udkjkRed vkfFkZd ifj.kke bafxr djrk gS

laçHkq jsfVax ifjorZuksa ds fu/kZjd ds :i esa O;kid vkfFkZd ladsrd 

3-46 ge vkxs Hkkjr ds pqfuank jktdks"kh; vkSj lw{e&vkfFkZd ladsrdksa vkSj laçHkq ØsfMV jsfVax ifjorZuksa 
ds çdj.kksa ds chp laca/ dh tkap djrs gSaA jsfVax ifjorZuksa ds fiNys ,filksM esa lw{e&vkfFkZd ladsrdksa 
ds lkFk dksbZ ;k detksj lglaca/ ugha gSA fp=k 36 1998&2020 ds nkSjku laçHkq ØsfMV jsfVax esa cnyko 
ds laca/ esa Hkkjr dh thMhih o`f¼ (yxkrkj 2011&12 dh dherksa esa) dks n'kkZrk gSA thMhih o`f¼ vkSj 
laçHkq ØsfMV jsfVax ifjorZuksa esa ifjorZu ds chp dksbZ Li"V iSVuZ ugha gSA

fp=k 36% Hkkjr dh thMhih o`f¼ (2011&12 yxkrkj dhersa) vkSj laçHkq ØsfMV jsfVax esa cnyko
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fp=k 37% Hkkjr dk jktdks"kh; ?kkVk (thMhih ds çfr'kr ds vuqlkj) vkSj  
laçHkq ØsfMV jsfVax esa cnyko
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 uksV% yky jsfVax MkmuxzsM dk o"kZ n'kkZrk gS- gjk jsfVax vixzsM dk o"kZ n'kkZrk gS

 lzksr% vkjchvkbZ 

3-47 fp=k 37 1998&2020 ds nkSjku laçHkq ØsfMV jsfVax esa cnyko ds laca/ esa dsaæ vkSj jkT; ljdkjksa ds 
fy, Hkkjr ds jktdks"kh; ?kkVs (ldy ?kjsyw mRikn ds çfr'kr ds vuqlkj) dks n'kkZrk gSA fiNys o"kZ dh 
rqyuk esa jktdks"kh; ?kkVs dks de djus okys o"kks± esa lHkh laçHkq ØsfMV jsfVax vixzsM gq,A

3-48 fp=k 38 o"kZ 1998&2019 ds nkSjku laçHkq ØsfMV jsfVax esa ifjorZu ds laca/ esa Hkkjr ds lkekU; 
ljdkjh ½.k (thMhih ds çfr'kr ds vuqlkj) dks n'kkZrk gSA T;knkrj laçHkq ØsfMV jsfVax vixzsM mu o"kks± 
esa gq, tks fiNys o"kZ dh rjg lkekU; ljdkjh ½.k (thMhih ds çfr'kr ds vuqlkj) ds mPp ;k leku 
Lrj ds FksA

fp=k 38% Hkkjr dk lk/kj.k ½.k (ldy ?kjsyw mRikn dk çfr'kr ds vuqlkj)  
vkSj laçHkq ØsfMV jsfVax ifjorZu
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3-49 fp=k 39% Hkkjr dk dqy ½.k (ldy ?kjsyw mRikn dk çfr'kr ds vuqlkj) vkSj laçHkq ØsfMV jsfVax 
ifjorZu
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 lzksr% vkbZ,e,iQ 

3-50 fp=k 40 ;g 1998&2020 ds nkSjku laçHkq ØsfMV jsfVax ifjorZuksa ds laca/ esa Hkkjr dh miHkksÙkQk ewY; 
eqækLiQhfr (okf"kZd çfr'kr ifjorZu) dks n'kkZrk gSA eqækLiQhfr vkSj laçHkq ØsfMV jsfVax esa ifjorZu ds chp 
laca/ dk iSVuZ Li"V ugha gSA

fp=k 40% Hkkjr dk miHkksÙkQk ewY; eqækLiQhfr (okf"kZd çfr'kr ifjorZu)  
vkSj laçHkq ØsfMV jsfVax ifjorZu
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fp=k 41% Hkkjr dk djaV vdkmaV MsfiQflV (thMhih ds çfr'kr ds vuqlkj) vkSj  
laçHkq ØsfMV jsfVax cnyko 
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 uksV% yky jsfVax MkmuxzsM dk o"kZ n'kkZrk gS- gjk jsfVax vixzsM dk o"kZ n'kkZrk gS

 lzksr% vkjchvkbZ 

3-51 fp=k 41 1998&20 dh vof/ ds nkSjku laçHkq ØsfMV jsfVax esa ifjorZu ds laca/ esa Hkkjr ds pkyw 
okrk ?kkVs (thMhih ds çfr'kr ds vuqlkj) dks n'kkZ;k x;k gSA laçHkq ØsfMV jsfVax esa cnyko vkSj pkyw 
[kkrs ds ?kkVs ds chp laca/ dk iSVuZ Li"V ugha gSA 

3-52 fp=k 42 bu O;kid vkfFkZd ladsrdksa (thMhih fodkl] jktdks"kh; ?kkVk] lkekU; ljdkjh ½.k] lexz 
½.k] eqækLiQhfr vkSj pkyw [kkrk ?kkVk) ds okf"kZd çn'kZu esa vkSlr ls igys vkSj ckn esa ,d laçHkq ØsfMV 
jsfVax esa ifjorZu fn[kkrk gSA ;g ns[kk tk ldrk gS fd Hkkjr ds laçHkq ØsfMV jsfVax esa ifjorZu ds o"kks± ds 
nkSjku] eSØksbdkWukWfed ladsrdksa dk vkSlr çn'kZu fiNys o"kZ dh rqyuk esa csgrj FkkA laçHkq ØsfMV jsfVax esa 
cnyko ds ckn eSØksbdksukWfed bafMdsVlZ dk vkSlr çn'kZu vxys lky lq/jk ;k leku FkkA

fp=k 42% okf"kZd eSØksbdkWukWfed bafMdsVlZ vkSj Hkkjr dh laçHkq ØsfMV jsfVax esa cnyko 
(1998&2018) esa vkSlr cnyko
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ckWDl 7% Hkkjr ds laçHkq ØsfMV ds fu/kZjdksa ds ewY; çfrxeu ds fy, dk;Zç.kkyh

jsfVax vixzsM vkSj MkmuxzsM 

1998&2019 ds MsVk dk mi;ksx djrs gq,] geus nks çkscsV fjxzs'ku dk çn'kZu fd;k] Hkkjr ds fy, laçHkq 
ØsfMV jsfVax MkmuxzsM vkSj vixzsM dh ?kVuk ds fy,A

Hkkjr ds laçHkq ØsfMV jsfVax ifjorZuksa ds fy, fuEufyfor çkscsV çfrxeu dh fjiksVZ uhps fn, x, Vscy 6 
esa nh xbZ gS%

jsfVax MkmuxzsM ¾ B1 okLrfod thMhih o`f¼ nj * (frekgh&nj&frekgh fodkl) $ B2 jktdks"kh; 
?kkVk (okf"kZd] thMhih dk çfr'kr) $ B3 miHkksÙkQk ewY; eqækLiQhfr (okf"kZd ifjorZu] çfr'kr)

fVax vixzsM ¾ B1 okLrfod thMhih o`f¼ nj * (frekgh&nj&frekgh fodkl) $ B2 jktdks"kh; ?kkVk 
(okf"kZd] thMhih dk çfr'kr) $ B3 miHkksÙkQk ewY; eqækLiQhfr (okf"kZd ifjorZu] çfr'kr)

jsfVax vixzsM ¾ 1 o"kZ ds fy, tc Hkkjr dh laçHkq ØsfMV jsfVax ,l,Mhihih] ewMht ;k fiQp }kjk MkmuxzsM 
dh xbZ Fkh] vkSj 0 vU;Fkk

*vkjchvkbZ ls thMhih =kSekfld MsVkA 2011&19 ds fy, vk/kj o"kZ 2011&12] 2004&11 ds fy, 
vk/kj o"kZ 2004&05 vkSj 1998&04 ds fy, vk/kj o"kZ 1999&2000 Fkk

3-53 Vscy 6 esa rhu O;k[;kRed pj ds vk/kj ij jsfVax MkmuxzsM vkSj jsfVax vixzsM dh ?kVuk ds 
fy, çkscsV fjxzs'ku ds xq.kkad fjiksVZ% thMhih fodkl nj (frekgh&nj&frekgh)] jktdks"kh; ?kkVk (okf"kZd] 
ldy ?kjsyw mRikn ds çfr'kr ds vuqlkj) vkSj miHkksÙkQk ewY; eqækLiQhfr okf"kZd] çfr'kr ifjorZu)A rhu 
O;k[;kRed pjksa esa ls] jktdks"kh; ?kkVk vkSj miHkksÙkQk ewY; eqækLiQhfr 1998& 2019 ds nkSjku Hkkjr dh 
laçHkq ØsfMV jsfVax dks de djus ds fy, egRoiw.kZ gSaA dsoy miHkksÙkQk ewY; eqækLiQhfr 1998&2019 esa 
Hkkjr dh laçHkq ØsfMV jsfVax vixzsM dh O;k[;k djus esa egRoiw.kZ ikbZ xbZ gSA

Vscy 6% çksfcV çfrxeu ØsfMV jsfVax MkmuxzsM vkSj vixzsM

(1) (2)

vkfJr pj % vkfJr pj %

pj ØsfMV jsfVax MkmuxzsM ØsfMV jsfVax vixzsM 

okLrfod thMhih fodkl nj &0-0036 0-0135

(0-0274) (0-0219)

jktdks"kh; ?kkVk 1-422*** &0-135

(0-520) (0-108)

miHkksÙkQk ewY; eqækLiQhfr 0-150** &0-391***
(0-0747) (0-104)

fLFkj &14-72*** 2-356**
(4-777) (0-938)

fVIif.k;ksa 84 84

okYM ph2 (3) 9-325 16-47

'kk;n> ph 2 0-0253 0-0009

NÁ vkj 2 0-4257 0-2334

 dks"Bd esa etcwr ekud =kqfV;ka

 ***p<0-01] ** p<0-05] * p<0-1



112 vkfFkZd leh{kk 2020-21   [k.M 1

uhfrxr fufgrkFkZ 
3-54 loZs{k.k esa loky fd;k x;k fd D;k Hkkjr dh laçHkq ØsfMV jsfVax vius ewyrRoksa dks n'kkZrh gS] vkSj 
de ls de nks n'kdksa dh vof/ esa Hkkjr ds ewyrRoksa ds de vkdyu ds bldh de jsfVax esa ifjyf{kr 
gksus ds çek.k feys gSaA blfy,] Hkkjr dh jktdks"kh; uhfr dks Hkkjr ds ewyrRoksa ds bl rjg ds eq[kj@i{ki-
krh ewY;kadu ds çfr d`rK ugha jguk pkfg, vkSj blds ctk; xq#nso johaæukFk Bkdqj dh fuHkZ; jgus dh 
Hkkouk dks çfrfcafcr djuk pkfg,A nwljs 'kCnksa esa] Hkkjr dh jktdks"kh; uhfr dks i{kikrh vkSj O;fÙkQijd 
laçHkq ØsfMV jsfVax }kjk fu;af=kr fd, tkus ds ctk; fodkl vkSj fodkl ds fopkjksa }kjk funZsf'kr fd;k tkuk 
pkfg,A

3-55 tcfd laçHkq ØsfMV jsfVax Hkkjrh; vFkZO;oLFkk ds ewy rRokssa dks ugha n'kkZrh gS] eq[kj] vikjn'khZ 
vkSj i{kikrh ØsfMV jsfVax ,iQihvkbZ çokg dks çHkkfor djrh gSA vf/d ikjn'khZ vkSj de O;fÙkQijd cudj 
vius ½.k nkf;Roksa dk Hkqxrku djus ds fy, vFkZO;oLFkkvksa dh {kerk vkSj bPNk dks çfrfcafcr djus ds 
fy, laçHkq ØsfMV jsfVax i¼fr esa la'kks/u fd;k tkuk pkfg,A fodkl'khy vFkZO;oLFkkvksa dks Hkfo"; esa ladV 
dks xgjkus ls jksdus ds fy, laçHkq ØsfMV jsfVax dk;Zç.kkyh esa fufgr bl iwokZxzg vkSj O;fÙkQijdrk dks jksdus 
ds fy, ,d lkFk vkuk gksxkA

3-56 ØsfMV jsfVax dh çks&lkbfDyd çÑfr vkSj vFkZO;oLFkkvksa fo'ks"k :i ls de&jsVsM fodkl'khy 
vFkZO;oLFkkvksa ij blds laHkkfor çfrdwy çHkko dks jksdus ds fy, 'kh?kzrk ls lek/ku fudkyk tkuk pkfg,A 
Hkkjr us igys gh th 20 esa ØsfMV jsfVax dh çks&lkbfDydfyVh dk eqík mBk;k gSA tokc esa] foÙkh; fLFkjrk 
cksMZ (,iQ,lch) vc ØsfMV jsfVax MkmuxzsM dh çks&lkbfDydfyVh dk vkdyu djus ij è;ku dsafær dj 
jgk gSA

vè;k; ,d utj eas 

	 	 laçHkq ØsfMV jsfVax ds bfrgkl esa nqfu;k dh ikapoha lcls cM+h vFkZO;oLFkk dks fuos'k xzsM 
(chchch&@ch,,3) ds lcls fupys ik;nku ij dHkh Hkh j[kk ugha x;k gSA vkfFkZd vkdkj dks ns[krs gq, 
vkSj ftlls ½.k pqdkus dh {kerk esa ik¡poha lcls cM+h vFkZO;oLFkk dks eq[; :i ls ,,, jsVsM fd;k 
x;k gSA phu vkSj Hkkjr bl fu;e ds ,dek=k viokn gSa &phu dks 2005 esa ,&@,2 dh jsfVax nh xbZ gS 
vkSj vc Hkkjr dks chchch&@ch,,3 dh jsfVax nh xbZ gSA
	 	 Hkkjr dh laçHkq ØsfMV jsfVax blds ewyrRoksa dks ugha n'kkZrh gSA blds laçHkq ØsfMV jsfVax 
dkWgksVZ ds Hkhrj & ,l,aMih @ ewMht+ ds fy, ,$@,1 vkSj chchch&@ch,,3 ds chp ewY;kadu fd, x, ns'k 
& Hkkjr dbZ ekinaMksa ij ,d Li"V udkjkRed ifj.kke gS] vFkkZr ;g laçHkq jsfVax ds çHkko ls tukns'k dh 
rqyuk esa dkiQh de vkadk x;k gSA buesa thMhih fodkl nj] eqækLiQhfr] lkekU; ljdkjh ½.k (thMhih ds 
çfr'kr ds vuqlkj)] pØorhZ :i ls lek;ksftr çkFkfed 'ks"k (laHkkfor thMhih ds çfr'kr ds vuqlkj)] 
pkyw [kkrk 'ks"k (thMhih ds çfr'kr ds vuqlkj)] jktuhfrd fLFkjrk] dkuwu dk 'kklu] Hkz"Vkpkj ij fu;a=k.k] 
fuos'kd laj{k.k] O;kikj djus esa vklkuh] vYidkfyd cká ½.k (HkaMkj ds çfr'kr ds vuqlkj)] vkjf{kr 
i;kZIrrk vuqikr vkSj laçHkq O;frØe i`"BHkwfe tSls ekinaM 'kkfey gSaA ;g udkjkRed cká fLFkfr u dsoy 
vc cfYd fiNys nks n'kdksa ls py jgh FkhA
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	 	 ØsfMV jsfVax ½.k pqdkus dh v{kerk dh laHkkouk dk irk yxkrh gS vkSj blfy, vius 
nkf;Roksa dks iwjk djus ds fy, m/kjdrkZ dh bPNk vkSj {kerk dks n'kkZrh gSA Hkkjr dh Hkqxrku djus dh 
bPNk fufoZokn :i ls vius 'kwU; laçHkq O;frØe i`"BHkwfe eas çnf'kZr gksrh gSA Hkkjr dh Hkqxrku djus dh 
{kerk dk irk u dsoy laçHkq ns'k ds vR;ar de fons'kh eqæk ewY;oxZ ds ½.k ls yxk;k tk ldrk gS] 
cfYd blds fons'kh eqæk ds i;kZIr HkaMkj ls Hkh yxk;k tk ldrk gS tks futh {ks=k ds vYikof/ ½.k 
dk Hkqxrku dj ldrk gS vkSj lkFk&gh&lkFk Hkkjr ds laizHkq vkSj xSj&laizHkq Hkkjh ½.k dk Hkh Hkqxrku dj 
ldrk gSA Hkkjr dk fons'kh eqæk HkaMkj vfrfjÙkQ 2-8 ekud fopyu udkjkRed ml ?kVuk dks ogu dj 
ldrk gS] tks lHkh vYidkfyd ½.k dks iwjk djus ds ckn 0-1 çfr'kr ls de ;k 1000 lky esa ,d 
ckj gh ?kfVr gksrh gSA
	 	 tSlk fd jsfVax Hkkjr ds ewyrRoksa dk lgh fp=k ugh çfrfcafcr djrs gSa] ;g dksbZ vk'p;Z 
dh ckr ugha gS fd Hkkjr ds fy, laçHkq ØsfMV jsfVax ifjorZuksa dk fiNys ckj lsalsDl fjVuZ] fons'kh fofue; 
nj vkSj ljdkjh çfrHkwfr;ksa ij mit tSls ladsrdksa ij cM+k çfrdwy çHkko ugha iM+k gSA jsfVax ifjorZuksa ds 
fiNys ckj esa eSØksbdkWukWfed ladsrdksa ds lkFk dksbZ lglaca/ ugha gS ;k detksj lglaca/ gSA
	 	 blfy,] Hkkjr viuh jktdks"kh; uhfr ds ewyrRoksa ds eq[kj@ewY;kadu ds çfr ÑrK u 
jgs] cfYd viuh jktdks"kh; uhfr eas xq#nso johaæukFk Bkdqj }kjk O;Dr dh xbZ fuHkZ; jgus dh Hkkouk dks 
çfrfcafcr djsaA
	 	 jsfVax eas ewy rRo dh >yd u feyus ds ckotwn os çks&lkbfDydy gks ldrs gSa vkSj 
fodkl'khy ns'kksa ds bfDoVh vkSj ½.k ,iQihvkbZ çokg dks çHkkfor dj ldrs gSa] ftlls {kfr gks ldrh 
vkSj ladV xgjk ldrk gSA blfy, ;g vfuok;Z gS fd laçHkq ØsfMV jsfVax dk;Zfof/ dks vf/d ikjn'khZ] 
de O;fDrfu"B rFkk vFkZO;oLFkkvksa ds ewyrRoksa dks izfrfcafcr djus ds fy, vf/d lkeatL;iw.kZ cuk;k 
tk,A
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APPENDIX
Moody’s Credit Ratings Methodology 

Source: Moody’s
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Fitch’s Credit Ratings Methodology 

Source: Fitch


